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Announcement 


We are pleased to announce 
that Dr. Charles F. Roos and 
The Institute of Applied Econo- 
metrics, Inc., have been retained 
as economic advisers to the 
management of General Capital 
Corporation. We will continue 
to maintain our present research 
facilities and, in addition, will have 
available the results of Dr. Roos’ 
independent economic studies. 


GENERAL CAPITAL CORPORATION 
80 Federal Street 
Boston, Massachusetts 








To the Investor 


Life Insurance 


Tax-analysts are essential, as are in- 
vestment-counselors. Don’t you think 
a survey and audit of your life-insurance 
program by a neutral non-selling organi- 
zation would be indicated? 


Our new department renders a service 
to the investor in life insurance that is 
vital and alive, so that our clients may 
have a thorough and up-to-date knowl- 
edge of their program—to continue its 
management personally and yet be as- 
sured of its ultimate benefits, as planned. 


We are not connected directly or indi- 
rectly with any selling organization. 


A. L. WOLFF & CO. 


60 Beaver St., New York 
Tel. BOwling Green 9-5826 
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Coming... NEW 


CYCLI- 
Newest addition to the series of —_. 
lar monthly 201 SECURITY CHARTS 
A unique graphic folio presenting 
the discerning investor with an 
unusual portrayal of the “cyclical 
vagaries” of a wide number of the 
market’s most important stocks. 

Send for descriptive ma- 
terial to be ready Dec. 20 


[Regular Subscribers will receive 
announcement when printed] 
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Business is holding practically unchanged despite declines in 
steel production and car loadings. 
which holds that the decline in steel ingot production constitutes 
the beginning of a cyclical recession of unknown proportions. This 
may be a correct diagnosis, in view of the probable further decline 
But there are continued favorable factors which 


might make such a conclusion premature. 


There is a school of thought 

















industrial production was 125 (pre- 

liminary) in November, thus reach- 

ing the highest point recorded in 
the 1929 boom. It is one of those remarkable 
coincidences that production should have 
reached that precise level and should then 
have begun to decline; but that is appar- 
ently what is actually happening, although 
I saw a statement somewhere, I think 
emanating from Washington, to the effect 
that the Federal Reserve Board index, if 
computed on a weekly basis, would now 
be about 130. Since the automobile in- 
dustry began switching around from one 
date to another for the introduction of 
new models, it has been possible for al- 
most anything to happen to the Federal 
Reserve Board and other production in- 
dices in December, so that it is possible 
that the December index will show a fur- 
ther advance. The Federal Reserve Board 
index, however, shows a high degree of 
correlation with the monthly averages of 
The New York Times weekly business in- 
dex, and on the basis of the recent be- 
havior of The Times index it appears 
that the industrial production index is now 
receding rather than advancing. The 
chances are, indeed, that the Federal Re- 
serve Board index, if available on a week- 
ly basis, would now be nearer 123 than 
130. 

Steel ingot production, seasonally ad- 
justed or unadjusted, is now declining, 
just as it did last year at about this time. 
This is another one of those inexplicable 
developments familiar to people who have 
worked with refined methods of statisti- 
cal analysis over any considerable period 
of years. It is that in series of monthly or 
weekly data, after careful adjustment has 
been made for seasonal variation, a move- 


T= Federal Reserve Board index of 


ment which bears close resemblance to a 
seasonal movement sometimes crops out 
in two successive years. 

, The most obvious explanation of the 
present decline is time out for repairs. 
Whether there are other factors! is not yet 
clear. Other factors that might be in- 


volved, however, include the possibility ~ 


that stocks of semi-finished steel are now 
considered adequate, in view of the fact 
that there have been no further indica- 
tions of labor trouble in the steel industry. 
The recent decision of the steel companies 
not to attempt higher prices for first 
quarter delivery has also taken away some 
of the forward-buying incentive that ex- 
isted previously. Whatever the exact 
causes, the mere fact that steel ingot pro- 
duction is now declining puts the imme- 


‘diate business outlook in a slightly less fa- 


vorable light. 


Although, on the other hand, there has 
been considerable talk to the effect that 
production is outrunning consumption, a 
roundup of the major economic indices, as 
shown by the chart of “Recent Economic 
Changes” on the next page, fails to offer 
anything very conclusive in support of 
that idea. Department-store sales in No- 
vember fell barely short of their 1937 
peaks. But retail prices are some 5 per 
cent lower now than then; hence the physi- 
cal volume of department-store sales in 
November was probably higher than at 
any time in 1937. 

Employment and payrolls have in- 
creased. In some industries the rate of in- 
crease in the number employed has been 
exceptionally rapid, and the increase in 
payrolls even more so, partly because in 
October average hourly earnings were 
again at an all-time high record. Those 
who complain of the lag between indus- 
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months moving average, centered. 
1934 1935 1936 1937 1938 1939 

Nov Oct Sept 

1939. 1939 1939. 
Industrial production... .*125.0 120.0 111.0 
Consumers’ expenditures 104.1 7102.1 102.1 
Department store sales.. 94.0 90.0 91.0 
Employment ............ *103.5 +100.4 +97.0 
ss y'nSoscnin «5006 54 80 *102.3 +97.9 790.9 
Sr *123.0 1164 107.5 
aes Of living............ °88.2 $4.1 84.5 
Wholesale prices......... *78.9 78.9 78.6 
Cash farm incomej...... ... 88.8 86.4 
National income§........ ‘ 86.8 

Construction contracts: 

Monthly index.......... 78.5 61.8 75.0 
Moving average........ 71.8 69.7 
*Estimated. +Revised. $1924-29- =100. $1929=100. 


For extension of the above chart back to 1924, see 
THE ANNALIST of Jan. 25, 1939, p. 105. 
trial production and employment appar- 
ently forget that there are physical limi- 
tations on the number of employes who 
can be taken back into a factory in a 
short space of time. Many economists, 
government agencies and private indus- 
trialists have issued warnings that the 
present recovery is unsound and cannot 
last. One effect of these warnings may 
have been to make employers reluctant to 
hire people if there is any danger of hav- 
ing to lay them off in a short time. 
Organized labor is also responsible for 
the failure of employment to expand more 
rapidly than it actually has. This is 








- THE STOCK MARKET COMPARED WITH THE BOND MARKET 
COMMODITY PRICES AND BUSINESS 
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Pee. 17 77.2 92.4 81.7 98.6 97.9 96.1 75.9 126.6 93.7 59 
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proved by the circumstance that in To- 
ledo alone 2,383 people were put back on 
the payrolls in the week following settle- 
ment of the Chrysler strike. The Chrys- 
ler strike alone was probably responsible 
for some of the present relief crisis in 
Toledo and Cleveland. 

Despite the recent rise in commodity 
prices, they are no higher now, on the 
average, than in the early part of 1938 
or in most of 1935 and 1936. The cost-of- 
living index declined in October. Our index 
of real wages (payrolls index divided by 
cost of living index) in November (pre- 
liminary) was the highest on record. This 
means little or nothing so far as the busi- 
ness outlook is concerned, as proved by 
the fact that our real wage index was at 
record-breaking levels in 1937. It should, 
however, but probably will not, deter the 
political - economists from placing the 
blame for the coming business recession, 
if there is one, on the failure of the “fruits 
of production” to fall within reach of “the 
workers.” 

Construction contracts, seasonally ad- 
justed, were higher in November. Our 
trimestrial moving average was higher. 
Gains occurred in all major classes. Most 
significant, however, is the fact that both 
in November and in the three months 
ended Nov. 30 the value of privately fi- 
nanced construction contracts, seasonally 
adjusted, was the highest since some time 
prior to 1932. 

Automobile retail sales have increased 
sharply. It is estimated that new automo- 
bile registrations in November, seasonally 
adjusted, were slightly higher than in 
October despite the Chrysler strike. 

The Department of Commerce is about 
to collect monthly statistical information 
from a score of basic industrial groups 
covering net sales, orders received, unfill- 
ed orders and inventories. The National 
Industrial Conference Board had anticipa- 
ted the need for this information; for 
several months it has been engaged in 
collecting monthly figures on orders, ship- 
ments, unfilled orders and inventories. 
The board has now released for publica- 
tion some of the results of its work (see 
accompanying table). Additional figures 
are expected to be made available within 
a few days. 

From the table it is evident that there 
was no excessive accumulation of inven- 
tories in September and October. Relative 


to new orders, the rise in inventories was 
infinitesimal. 
The trend of new orders since the Sep- 
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all reg- 


important textile consumers was by no 
means completely exhausted by the Sep- 
tember buying movement. Except for a 
further slight decline in steel scrap prices, 
the recent behavior of industrial raw ma- 
terial prices has, on the whole, been rather 
satisfactory. D. W. Ellsworth. 


VALUE OF MANUFACTURERS’ INVEN- 
TORIES AND NEW ORDERS 
(Seasonally Adjusted, 1936=100) 
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tember peak, however, has probably been 8 
downward. This is known to be true in 4 
certain basic industries, such as lumber = 
and zinc. The immediate outlook depends, 100 
therefore, on whether the downward trend 196 
in new orders is reversed in time to avoid 
the. necessity of curtailing production. 4 
This week there has been a fresh buying 87 
movement in cotton textiles. Although s 
this movement was probably inspired in be 
part by pronounced strength in raw cot- 96 
ton prices, it is favorable to the extent Greer ccc 114 rH 
that it shows that the buying power of Source: National Industrial Conference Board. 
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By PRINCE 


ILK hosiery producers will be hard 
pressed to earn appreciable profits 
in 1940, and speculators in raw silk 
will continue to face the dilemma of 

a price level well supported by supply and 
demand but nevertheless above the point 
at which silk products can be sold in vol- 
ume. Showings of the hosiery mills for 
1939 probably will be favorable despite 


the struggle against rising raw silk 
prices. 


Competition From Rayon and Nylon 


Only in the last three or four weeks has 
there been any evidence of public resist- 
ance to the higher hosiery prices. Ad- 
vances which failed before to reflect the 
higher raw-silk cost have brought some 
slowing of retail sales, and nobody knows 
whether this is a permanent development 
or only an initial reaction. In the silk 
fabric field there has been a definite 
shrinkage in sales as the lingerie market 
has turned to rayon or rayon mixtures to 
overcome the effect of the virtual dou- 
bling of silk prices in the course of a little 
over a year. 


Hanging over the raw silk industry is 
the approaching general sale of nylon ho- 
siery, a product which is apparently emi- 
nently satisfactory so far as test sales 
can determine. This will bring no great 
difficulty to the hosiery industry, how- 
ever, since hosiery mills can as readily 
make nylon stockings as silk stockings. 
It may well mean a fatal blow to the 
economy of Japan, however, for Ameri- 
can mills have been taking around 80 per 
cent of the silk delivered to world mills, 
and last year 68.6 per cent of the silk 
taken by American mills went into ho- 
siery. 

The Advance in Prices 

Early in the Fall of 1938 raw silk was 
selling at around $1.75 a pound. Since 
then it has advanced almost steadily and, 
receiving new impetus from the war, the 
upward trend carried it in October to 
$3.57. Last week it hovered around $3.40. 
At $1.75 a pound, the silk required to 
make the average dozen pairs of full- 
fashioned hosiery cost the mills about 
$1.32. At $3.40 a pound, the silk in a 
dozen pairs of full-fashioned hosiery costs 
about $2.55. 

Hosiery manufacturers, conscious of 


the threat to sales contained in sharp_ 


price advances, pushed up their hosiery 
prices cautiously, with an average in- 
crease of 35 cents a dozen pairs in the 
Spring. These prices applied almost ex- 
clusively on reorders, since the initial 
Spring line had been sold at the old 


M. CARLISLE 


prices. The manufacturers had operated 
on the hope that the rapid rise in raw 
silk would be followed by a reaction that 
might carry silk somewhere into the 
range between’ $2 and $2.25 a pound. 
Many manufacturers also had covered 
their silk partly before the advance, and 
were able to average their costs. During 
the be silk prices fluctuated within 
relatively narrow ranges, but a new up- 
surge in September occurred and left the 
mills generally without hope of any cheap 
silk. 


Public Resistance 

New hosiery advances were made in 
September, probably averaging around 50 
cents, but obviously not compensating for 
the raw silk rise. The companies juggled 
their numbers around somewhat, and a 
few of the leading branded houses left 
some key numbers to retail at 85 to 89 
cents a pair, although another pushed the 
retail minimum up to $1. It was these 
advances, that were just becoming effec- 
tive at retail last month, that met public 
resistance. 


The retailers themselves were warned 
well ahead of the advances, and stocked 
up heavily, with the result that September 
and October takings were very large. 
New orders since the price advances have 
come somewhat slowly, but this was at- 
tributed at first to the necessity of work- 
ing off the inventories built up before the 
price rise. By last week the selling of- 
fices admitted that retail sales were slow- 
ing up, and this was confirmed by in- 
complete Federal Reserve Bank reports 
on department store sales, showing hosiery 
volume to have fallen under that of 1938 
during October in some important dis- 
tricts. 


An All-Time High Record 


The building of retail stocks before 
the price rise led to the establishment of 
an all-time high record for women’s full- 
fashioned hosiery shipments in October. 
The shipments were reported by the Na- 
tional Association of Hosiery Manufac- 
turers at 4,591,976 dozen pairs, a 13.1 per 
cent gain over the October, 1938, figure of 
4,060,923 dozen pairs. The previous high 
record was in November, 1938, when ship- 
ments of women’s full-fashioned hosiery 
reached 4,496,081 dozen pairs. 

Shipments of all types of hosiery in 
October ran 10 per cent ahead of those 
of a year ago, at 13,156,046 dozen pairs, 
and this carried the ten-month total for 
all types to 114,031,453 dozen pairs, which 
was 7.9 per cent ahead of last year. It 


Curious Situation Caused by Higher Silk Prices and 
New Competitive Fibers 


SILK CONSUMPTION AND PRICES 


seems probable that 1939 will again pro- 
duce an all-time high record for hosiery 
shipments, and consumption unquestion- 
ably is running slightly more than a dozen 
pairs per capita per year. 


Japan Will Be Hurt 


The extent to which the silk industry 
of the world, and principally Japan, de- 
pends upon the hosiery industry of the 
United States is shown in the fact that 
the United States is the largest market 
in the world for silk, taking, roughly, 80 
per cent of the world’s consumption. In 
the period from 1934 to 1938 the hosiery 
industry’s share of American silk takings 
advanced from 46.0 per cent to 68.6 per 
cent, and in the first eight months of this 
year hosiery mills consumed 76.5 per cent 
of the silk delivered to all American mills. 
This trend may continue for the rest of 
the year, and a figure somewhere be- 
tween 70 and 75 per cent probably will 
stand for many years as the all-time high 
record. 

For this is the last year in which silk 
will have a virtual monopoly on the great 
women’s full-fashioned hosiery market in 
this country. 

Nylon hosiery is already in production, 
although still in limited volume, pending 
construction of du Pont’s $10,000,000 plant 
at Seaford, Del., to make the nylon yarn. 
That it meets public favor was proven in 
test sales at Wilmington, where six stores 
late in October put on sales of nylon 
hosiery produced by a half-dozen uniden- 
tified companies. The initial offerings 
were sold out quickly, with 4,000 pairs 
moving in the first day. Discounting the 
fact that many of these were taken by 
out-of-town buyers eager for their first 
glance at the new stockings, it was un- 
questionable that women like the new 
hosiery. Prices started at $1.15 a pair for 
45-gauge numbers, and ran up to $1.35 
for the 5l-gauge styles. These prices 
probably will prevail when the stockings 
are offered generally, about May 1. 


Other New Fibers 
Meanwhile, Carbide and Chemical Cor- 
poration’s vinyon yarn has gone into ex- 
perimental production of hosiery, and at 
least two other new fibers will reach the 

hosiery market early next year. 


They won’t push silk entirely out of the 
market, for silk is still a synonym of 
luxury in the language of most American 
women. But the assertions that nylon 
will last longer, will resist runs better, 
and will be actually superior to silk in 
other ways, cannot be entirely overcome. 
Since about 85 per cent of all women’s 
hosiery discards result from runs rather 
than actual wearing out, the run-resistant 
factor is important. Statements that 
nylon hosiery will not run, however, have 
been proved to have been somewhat ex- 
aggerated. 

That women are responsive to the run 
resistance is indicated by recent switches 
in percentage of sales of sheer stockings. 
There has been a sharp trend away from 
the sheer, two-thread construction, in the 
few weeks since prices advanced, to the 
three-thread and four-thread numbers. 


Switch to Rayon for Cheap Slips 

Silk is being threatened in another field. 
The lingerie trade began to switch to 
rayon for cheap slips when silk went out 
of the standing price ranges of the more 
popular numbers. Now nylon is being 
used experimentally in a lingerie fabric 
which may be expected to reach the mar- 
ket by the first of May. It may get a 
toe-hold while silk is high, and if it does, 
it will be hard to dislodge. Here again, 
however, the luxury reputation of silk will 
keep many women loyal to silk under- 





wear, and there will always be a gift 
market. * 

The switching was carried a little too 
far by some of the undergarment manu- 
facturers, and in the last two weeks, re- 
tailers have been seeking assurance of the 
necessary deliveries of all-silk lingerie for 
holiday selling. 

The hosiery industry seems assured of 
being able to maintain a satisfactory vol- 
ume of business. Shipments of all types 
of hosiery for the year 1939 will probably 
exceed 130,000,000 dozens, and this will 
continue at about the recent rate the 
gradual upturn in shipments that has 
been in progress since 1930. 


What Governs Hosiery Sales 

A study by the National Association of 
Hosiery Manufacturers recently detected 
a close parallel between the index of fac- 
tory payrolls prepared by the Bureau of 
Labor Statistics and the total dollar vol- 
ume of hosiery shipments, computed in 
mill prices.* The declines in average ho- 
siery value continued longer than the de- 
cline in shipments, and were due in part 
to substantial decreases in raw commod- 
ity prices. They were due in part also to 
lower labor rates and costs, supplemented 
by the more economical management 
spurred by the depression. 

The significant point of the study, how- 
ever, is that the volume of shipments in 
terms of dozen pairs followed a downward 
line for only about a year after the 1929 
crash, during which consumption dipped 
about 15 per cent. A gradual improve- 
ment began in 1930, continued for about 
five years, and was followed by more pro- 
nounced increases. It is important, how- 
ever, that only sharp reductions in costs, 
both of the raw materials and other cost 
factors, made possible the check on de- 
creasing shipments. 

With’ production costs now increasing, 
not only in material but also in labor rates, 
further increases in hosiery prices may 
become necessary. If these advances are - 
too great, they may well check the rise 
in shipments and even bring a downturn. 
On the other hand it is conceivable that 
the shipment gains may be sustained if 
general buying power is simultaneously 
gaining as a result of improvement in 
industrial payrolls. 


Price Resistance Feared 


The problem confronting the hosiery 
mills, then, simmers down to the question 
of how rapidly the public will be able to 
absorb price increases without cutting 
down their purchases. With a consider- 
able paper loss shown in the spread be- 
tween the extent to which silk has ad- 
vanced and the relatively smaller in- 
creases in hosiery prices, the mills are 
hopeful that they may be able to put 
through further hosiery advances, but the 
recent resistance is causing them to pon- 
der the question with more than usual 
concern, 

The raw silk trade itself is concerned 
over the possibility that it may have a 
new difficulty late in January when the 
old Japanese-American trade pact expires. 
If any punitive action on silk is taken, 
such as setting up quotas, it would be to 
the advantage of importers here to have 
accumulated some stocks. Attempts to 
build stocks, however, have been blocked 
by an actual scarcity in Japan and the 
even more forbidding fact that for an 
individual importer to attempt to obtain 
a few thousand bales above his usual tak- 
ings would give new impetus to the rising 
price trend in Japan. 





*This year the total dollar value of mill 
shipments aggregated close to $400,000,000. 
It will be some years, however, before 
industry regains the $475,000,000 volume it 
achieved in 1929. 
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This is the first of a series of articles 
which will be published from time to time 
for the purpose of affording precise in- 
formation on the action taken by the 
Allied governments in the matter of the 
mobilization of foreign assets. A subse- 
quent article will deal with the measures 
taken by the British Government. 


HE importance to American indus- 
tries of the measures taken by the 
French Government in September 
with respect to the mobilization of 

French assets abroad was stressed in THE 
ANNALIST of Oct. 5.1 A decree of Sept. 9, 
Summarized therein, was expected to be 
the preliminary step toward the final 
capture by the government of all foreign 
holdings for eventual direct payments to 
America. In the meantime, three months 
have passed, and it is advantageous to re- 
view the trend of French policy in the 
light of subsequent developments. 


Fear of Confiscation Unwarranted 

Contrary to so many pessimistic proph- 
ecies, nothing has happened that could 
fairly be said to justify the apprehension 
of confiscation or requisition of French 
holdings abroad. What the series of de- 
crees on this matter, promulgated by 
France since the outbreak of war, indi- 
cates is only this: France is mobilizing all 
her foreign wealth, to the very last franc. 
But this step is, for the time being, only 
in the nature of a general manoeuvre. 
France is reviewing all her units of na- 
tional wealth, but is not yet prepared to 
seize them and throw them into a “war 
in earnest.” 

This position is, after all, warranted by 
the excellent position of the franc and the 
Treasury after three months of war. The 
gold reserves are double those of 1914. 
Subscriptions to treasury bonds are still 
being received at a satisfactory rate and 
the demand for credit goes on diminish- 
ing. It is the irony of modern warfare, 
that whereas before the war France con- 
sistently condemned autarchy, now she 
benefits by the experience of the dictator- 
ships in their search for self-sufficiency, 
and follows the paths explored by them. 
The experiment of an interdependent con- 
trol of imports, exports and exchange 
which France has _ recently launched 
works smoothly, especially since well- 
known names taken out of French indus- 
try and commerce as representatives of 
the government export and import syndi- 
cates and committees work with the old 
officials, and these counterbalance the 
rigidity so often found in administrative 
bureaucracy. Expenditures are strictly 
limited, but the Exchange Office freely 
pays any outstanding debts. No attempts 
have been made, as in England, to invite 
banks to cancel revocable credits granted 
to foreign firms.. A few days ago the 
Exchange Office expressly stated that, 
henceforth, a liberal practice for granting 
permits for outside use of funds will be 
applied. 

Last, but not least, the decrees on the 
mobilization of foreign assets themselves 
have already proved highly favorable to 
the Treasury. The threat of drastic pen- 
alties for non-compliance — severe prison 
sentences without any possibility of re- 
prieve, fines which cannot be remitted 
and which will be enforced even against 
the heirs of the delinquent, confiscation 
of hidden holdings and loss of civic rights, 
coupled with publicity measures — have 
already repatriated important holdings 
abroad, the owners of which were given 
double incentive by the provisions of the 
decrees granting amnesty for past fiscal 
gins. The French authorities have cleverly 
refrained from asking the names and ad- 


_— 


1See ‘Importance of Allied Mobilization of 
grants to American Industries,’’ by 
A. May, THe ANNaLisT, Oct. 5, 1939. 


French Government’s Mobilization 





Trend of Recent Decrees 


By ERNEST C. STIEFEL (New York) 
Member of the British Bar (London); Licencié en Droit (Paris) 


dresses of those surrendering holdings 
abroad to the National Exchange Office. 


No Hurry 

Under such circumstances the French 
Government has done nothing in order to 
push or to hurry the general census of 
holdings abroad, imposed by the Septem- 
ber decrees. On the contrary, all appro- 
priate steps have been taken to assure a 
complete and exact census which, of 
course, needs for its performance a longer 
period of time. Moreover, only French 
individuals and French and foreign cor- 
porations having their residence in France 
on Nov. 15, 1939 (originally Oct. 15, 1939) 
are subject to the mobilization of assets 
abroad under new regulations issued in 
October. Thus, all those who preferred 
to abandon their residence or activity in 
France had one more month’s time for 
following their fortune abroad. Anybody 
who was no longer desirous of maintain- 
ing a residence in France was allowed to 
liquidate, as in peace times, and, if this 
liquidation was carried out before Nov. 15, 
is not subject to the mobilization of assets 
abroad. 

As things stand now, no figures as to 
the result of the inventory can be expect- 
ed before March of next year. Though 
Dec. 1 was fixed as the. closing date for 
the returns to be filed, most French in- 
dividuals, as well as French and foreign 
corporations, enjoy the privilege of hav- 
ing the filing of their returns extended 
until February, either because they or 
their executives are serving under the col- 
ors or because defects in transmission and 
traveling prevent them from filing a defi- 
nite and detailed declaration. All these 
reasons are considered by the French au- 
thorities as cases of force majeure excus- 
ing the filing of a return until Feb. 1. 

It must also be stressed that, apart from 
French nationals, foreign corporations 
transacting business in France, but not 
foreign individuals, are compelled to file 
the return. Thus France in some way 
treats foreigners better than her own na- 
tionals. It is not quite clear whether this 
privilege should discourage American in- 
dividuals from retreating from the ‘‘douce 
France” or whether their minor number 
and importance warrant the exception. It 
is even more striking because the Report 
of the Minister of Finance to the Presi- 
dent of the Republic, which is the basis 


of the whole legislation on foreign assets, - 


stated in September that it is “indispen- 
sable that we also request declarations 
from all natural persons and corporations 
having their usual residence in the terri- 
tory.” 


Recent Decrees Summarized 

While the government measures taken 
in October and November in consequence 
of the September decree have thus en- 
deavored to avoid stamping the newly 
ordered census a confiscatory measure, 
they are at the same time motivated by 
the desire of giving to the system a great- 
er flexibility and of stopping gaps which 
have been discovered by experience. This 
tendency is shown by the extent the re- 
cent decrees have defined the territory, 
the persons and the subject-matter cov- 
ered by the mobilization decree, and the 
administration of it. 

1. The territory: Two new decrees 
have extended the field of application of 
the mobilization of holdings abroad to the 
entire French Empire. American and 
French corporations transacting business 


in the African and Asiatic French man- 
dates, protectorates and colonies, as well 
as in Syria and Lebanon, are now also 
obliged to file a return. 

2. The persons: The decree imposes 
mobilization not only upon American cor- 
porations registered in France, but gener- 
ally on all bodies corporate, any part of 
whose activity is exercised in France. 
Thus enterprises having only offices or 
simple agencies in France, not possessing 
any legal independent entity, are also 
obliged to declare their holdings abroad. 

8. The subject-matter covered by the 
mobilization decrees has been extended 
to any pecuniary interest which anybody 
can have abroad. An explanatory decree 
enumerates all movable and immovable 
property located abroad, all corporeal and 
incorporeal rights held abroad, all foreign 
claims not represented by negotiable se- 
curities held in France, all agreements di- 
rectly or indirectly assuring participa- 
tions, interests or incomes from abroad, 
particularly agreements on trusteeships, 
capitalization, insurance' and saving con- 
tracts and foundations for private inter- 
ests. Moreover, in October, an independ- 
ent decree ordered all French corporations 
to file a declaration with the Exchange 
Office showing any participation which 
they may own in foreign corporations, if 
those participations amount to 30 per cent 
or more of the capital of the said foreign 
corporations, regardless of the place 
where the legal titles are held. 

A particular feature in the French 
mobilization system of foreign assets is 
the liberal treatment of gold and foreign 
exchange as long as they are held in 
France. Much less stringent than the 
corresponding British regulations, French- 


of Foreign Assets; 


men as well as foreign individuals are 
neither compelled to sell their gold and 
foreign exchange to the French authori- 
ties, nor must they mention such holdings 
in the return to be filed. In this respect 
exception is made for foreign and French 
corporations which are looked at more 
suspiciously by the French authorities. 
They have to declare all their gold in bars, 
gold coins and gold bullion, and also 
French or foreign checks, drafts and 
notes in foreign exchange, to the authori- 
ties, under a new decree 

4. The administration: The French Min- 
ister of Finance has now issued the forms 
on which the declaration must be made, 
to be addressed to the Exchange Office, 1 
Place Ventadour, Paris, respectively in the 
colonies and protectorates, to the Colonial 
Exchange Office and the Bank of Algiers. 
They ask for any appropriate indication 
as to the nature, the constituency and the 
value of the assets held abroad. Balance 
sheets made out for the date of Nov. 15, 
1939, or on the day of the settlement of 
the last fiscal year preceding the date, 
must be attached. The Exchange Office 
is authorized to demand any further justi- 
fication. 


In order to summarize: Seen in the 
light of the first three months’ experience, 
the mobilization of foreign assets is only 
one brick in the vast building France is 
erecting for listing her national resources. 
There is not the slightest hint of any req- 
uisition of the holdings to be mentioned 
in the inventory, nor has any attempt 
been made to exercise pressure on the 
owners to bring their assets home. French 
as well as foreign individuals and corpo- 
rations continue to retain full possession 
of their holdings abroad. There is no 
question of blocking. So long as the eco- 
nomic mobilization in France remains on 
that line, the American market*and indus- 
tries are not disadvantageously affected 
by the new regime in France, which so 
profoundly regiments the economic life of 
the old republic. 


Business Forecasters 


UR derivative price index rose for 
the fourth successive month to 
+187 (preliminary), the highest 
point since May, 1933. The index 

for August was revised to +156. The 
chief factor in the index’s advance is 
really the mechanical nature of its con- 
struction, for our sensitive price index 
from which it is derived actually declined 
in November. (For a detailed description 
of the construction of the index see The 
Annalist of Aug. 31, 1939, page 267.) The 
three months’ moving average, however, 
was sharply higher than that for the pre- 
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ceding three-month period. As a result, 
the rate of change of the sensitive index 
was also higher. 


Our bank debit-commercial loan ratio 
finally turned upward in November, large- 
ly because of a much less than seasonal 
decline in debits. Commercial loans con- 
tinued to advance. The ratio was 12.03 
(preliminary) in November, as compared 
with 11.35 in October. The three months’ 
moving average, however, remained un- 
changed from that of the preceding aver- 
age (centered in September) at 11.86. 
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National Government: Third Session Prospects; Price - 
Hearings; Inventory Data 


By KENDALL K. HOYT 


WASHINGTON. 
S the convening of Congress ap- 
Az public attention is being 
directed more and more toward do- 
mestic issues as the last vestiges 
of war scare psychology are removed. Al- 
though the Administration’s strategy 
doubtless will be to keep from becoming 
involved in controversial issues, criticism 
is becoming outspoken again. Even the 
national defense program, which has been 
almost immune up until now, is being 
carefully questioned and will have to be 
fully proved to Congress. 


Although it is doubted that Congress in 
1940 will make many magnificent achieve- 
ments either as to conservative legislation 
or Federal economy, there is growing room 
for belief that the conservative trend of 
the first session will be resumed in the 
third and that the New Deal enactments 
will be correspondingly limited. 


* * * 


PRICE HEARINGS before the Monopoly 
Committee, as anticipated, brought no hor- 
rible examples of profiteering, as had been 
thought possible earlier. Witnesses showed 
little agreement as to the need for price- 
control legislation. The New Dealers are 
far from united. Thurman Arnold, whose 
ideas are more than likely to be his own, 
disfavored the idea on grounds that such 
a law would be likely to result in a gen- 
eral price increase. The committee is 
nearing the end of its funds again and is 
planning to wind up a series of studies 
with reports to be issued in the Spring. 

Meanwhile, anti-trust action was 
launched in the patent field with the an- 
nouncement of extensive proceedings. Pat- 
ents, along with labor union practices and 
State fair-trade laws, are among the points 
jwhere Arnold is seeking or will seek a 
clearer definition of the law. The ques- 
tion of whether labor unions are subject 
to the anti-trust laws was left undecided 
by the Supreme Court’s decision in the 
Chicago milk case, which will result in a 
trial of the case by the Federal court 
which had thrown out the indictments. 
This ruling leaves the status of unions still 
to be argued as an important precedent 
affecting other cases. 


** £ 


INVENTORY FIGURES, a perplexing 
problem, are being sought by the new In- 
dustrial Economics Division and the Bu- 
reau of Foreign and Domestic Commerce 
of the Commerce Department. After the 
1937 recession set in, it was evident that 
inventories had expanded out of propor- 
tion in some industries and that adequate 
statistics might have been a check upon 


to the belief that inventories have been 
inflated at some point between the pro- 
ducer and the consumer, but available 
statistics fail to show where the surplus, 
if any, exists so that it can be reported 
quantitatively. 

The researchers realize that it will be 
difficult to set up this service, which is 
yet in formative stages, but efforts are 
being made not only to develop a report- 
ing system but to arrange for distribution 
of the facts once gathered. 

** 8 

COTTON CROP CONTROL approval in 
the recent referendum shows the Wallace 
program taking hold in the South, al- 
though it is extremely unpopular in most 
other sections of the country. With an 
estimated 7% surplus, the cotton farmers, 
always keen for Federal benefits, are 
stringing along as have the tobacco farm- 
ers. Since the British buyers withdrew 
from the American tobacco market after 
the outbreak of war, tobacco growers 
have been faced with a surplus and have 
supported crop control which they re- 
jected last year. No referenda were held 
this year as to wheat, corn and rice, the 


other three major crops under the farm 
é 
program, 
zs * + 


FEDERAL POWER expansion was 
rapped in the recent report of the U. S. 
Chamber of Commerce showing, after a 
careful study of the facts, that “the elec- 
tric utility industry is fully prepared to 
meet any emergency now in sight without 
further intrusion of the government.” The 
industry’s current expansion program and 
its interconnections, the report stated, 
assure an ample power supply. Rather 
than build impractical super-power grids 
or new Federal loop lines between regions, 
a balanced power supply can be assured 
by the normal practice of relaying current 
from one neighboring system to another. 

The myth of a war power shortage was 
dispelled by the statement that spare ca- 
pacity is now three times what it was in 
1917. A small World War investment in 
Muscle Shoals has grown to a half billion 
dollar TVA, and anything now put for- 
ward on a war excuse doubtless would en- 
trench the government for still further 
destructive competition. 

In the past few days, the public power 





bloc, having met heavy opposition, has 
ceased its night attacks upon the utilities. 
From the current outlook, no action is in 
sight for next session except the continu- 
ance of going programs such as TVA, 
REA and Bonneville. TVA appropriation 
hearings were held last week in executive 
session. It is understood that the authority 
wants another $40,000,000 for dams now 
under construction. The rubber “yard- 
stick” is being criticized again, owing to 
TVA’s disinclination to charge off depreci- 
ation as the private companies are re- 
quired to do under the uniform accounting 
system of the Federal Power Commission. 
ss? 

WAGE-HOUR enforcement has dropped 
out of the spotlight since Administrator 
Andrews resigned. Col. Philip Fleming is 
administrator in fact, though he can not 
be appointed without a special act of Con- 
gress, owing to his Army status. It is 
understood that he is planning a decen- 
tralized system of enforcement, giving re- 
gional men discretion to dispose of the 
20,000 pending complaints, many of which 
have long been pending. Obviously it 
would be an impossible task to catch up 
on all this back work so that a fresh start 
with more enforcement asked is the indi- 
cated solution. 
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SOCIAL SECURITY amendments may 


Continued on Page 782 











This is an announcement and is not to be construed as an offer to sell or as a solicitation of an off 


To be dated September 1, 1939 


To be dated September 1, 1939 





The offering is made only by the Prospectus. 


Public Service Company of Indiana 


$38,000,000 


First Mortgage Bonds, Series A, 4% 


To be due 


Price 102% and accrued interest 


$10,000,000 


Serial Debentures, 


APPROXIMATE 


er to buy the securities herein mentioned. 


3%% 


To be due serially as stated below: 


September 1, 1969 


APPROXIMATE 





this movement. The Marketing Research AMOUNT MATURITY PRICE-—% * YIELD-%& AMOUNT MATURITY PRICE-& * YIELD-% 
Division of the Bureau of\ Foreign and $600,000 9-1-1940 102.40 65 $550,000 9-1-1945 101.16 3.65 
~ Domestic Commerce sought to meet this 300,000 3-1-1941 103.56 1.00 550,000 3-1-1946 100.14 3.85 
need but was not fully suported. Part of 300,000 9-1-1941 104.35 1.35 550,000 9-1-1946 99.85 3.90 
its fact-finding function subsequently was 550,000 3-1-1942 104.78 1.70 550,000 3-1-1947 99.53 3.95 
shifted to the slower and less imaginative 550,000 9-1-1942 104.85 2.05 550,000 9-1-1947 99.17 4.00 
Census Bureau. 550,000 3-1-1943 104.74 2.35 550,000 3-1-1948 98.78 4.05 
The renewed stressing of inventories 550,000 9-1-1943 104.34 2.65 550,000 9-1-1948 98.36 4.10 
since the outbreak of war in Europe, how- 550,000 3-1-1944 103.87 2.90 550,000 3-1-1949 97.91 4.15 
ever, has led to new plans. Questionnaires 530,000 9-1-1944 103.17 3.15 550,000 9-1-1949 97.42 4.20 
recently went out to manufacturers to as- 550,000 3-1-1945 102.27 3.40 * Plus accrued interest 


certain their, unfilled orders and stocks of 
finished goods on hand. Incomplete sam- 
ples have been made among retailers and 
wholesalers. 


Beyond that, the department has begun 
conferences with trade associations and 
business men in an effort to build up re- 
porting services which will reflect the 
flow of commodities all along the line 
from the production of raw materials to 
the retailers’ stocks, with coverage of the 
major products and appropriate price 
data, as well as the usual statistics on 
dollar value of goods on-hand. As Mr. 
Ellsworth pointed out last week, the re- 
cent spurt in industrial activity has led 





The Prospectus may be obtained in any state in which this announcement is circulated from only such of the undersigned 
as are registered dealers and are offering these securities in compliance with the securities law in such state. 


HALSEY, STUART & CO. Inc. 


LAZARD FRERES & CO. GLORE, FORGAN & CO. A. G. BECKER & CO. 


INCORPORATED 


A.C. ALLYN AND COMPANY 


INCORPORATED 


HALLGARTEN & CO. 


CENTRAL REPUBLIC COMPANY HARRIS, HALL & COMPANY 


(INCORPORATED) 


BLAIR & CO., INC. EASTMAN, DILLON & CO. 





LEE HIGGINSON CORPORATION E. H. ROLLINS & SONS 


INCORPORATED 
December 7, 1939 z 
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Wartime Regimentation Creating Many New Problems 
For Canadian Businessmen 


By W. A. McCKAGUE 


TORONTO. 

O Canadians it is thus far a war of 

regulation rather than of action. 

There is little recruiting and train- 

ing, by way of military contribu- 

tion. There is much talk about war orders, 

though very little business to date. What 

the country has experienced in the main 

has been a heavy dose of regimentation, 

intended as a war measure, but capable 

of being easily converted into a perma- 

nent control of private enterprise by the 

State, and therefore very alarming to 
every one concerned. 

Of course, it was expected that regula- 
tion would start at the very beginning of 
the war instead of waiting, as it did in the 
last war, until conditions had got out of 
hand through inflation, profiteering, labor 
disturbances and commodity shortages. 
The realization is different from the 
anticipation, however. While the war 
lags and even threatens to peter out en- 
tirely, the regulation proceeds apace. 
Starting with a few simple rules put down 
on paper or the appointment of a con- 
troller for this or that, it has extended 
its tentacles to secure an ever firmer grip 
on business, while the personnel of control 
has spread from a few of the senior offi- 
cers of the civil service to a mushroom 
organization which reaches across the 
country and deals more and more inten- 
sively with operations in every industrial 
center. 

What alarms the business man is the 
possibility that the growing network of 
control will ultimately strangle his enter- 
prise or leave him at the mercy of the 
bureaucrats. After barely three months of 
war he is scarcely able to keep pace with 
the multiplicity of regulations. The gov- 
ernment officers themselves have trouble 
enough in doing so, but they at least are 
paid for studying them, and they always 
have the chance of overcoming any error 
by framing a new rule to cover it. 


Premature Regimentation 


Included in the new government bureaus 
are the following: The Wartime Prices 
and Trade Board, with control over stocks 
and prices of goods; the Foreign Exchange 
Control Board, which is accorded a vir- 
tual monopoly over foreign exchange and 
which, incident to this power, can also 
control imports and exports of goods; the 
War Supply Board, which is primarily for 
the government’s own purchasing, but 
which at the same time has instructions 
to “organize” the resources of the country 
for government needs; the Agricultural 
Supplies Committee, which is designed “to 
insure that the agricultural resources of 
the Dominion shall be utilized to the best 
advantage”; the Ship Licensing Board, to 
control the movement of ships; the Volun- 
tary Service Registration Bureau, which is 
a sort of glorified employment agency; the 
Censorship Coordination Committee, to 
set a common objective for the censor- 
ships applied by Postoffice, National De- 
fense and other departments, and, of 
course, to keep watch on the press and 
other news services; the War Charities 
Act Administration, the O. K. of which 
must be obtained before any person or 
group can ‘solicit funds for any charity 
related to the war, and the office of 
the Custodian of Enemy Property, which 
handles the Canadian interests of enemies. 


Some such bureaus are inevitable when 
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a country is at war and others are a desir- 
able insurance against extreme circum- 
stances which might arise. What is most 
alarming is the evident intent of inau- 
gurating specific controls before any such 
need arises. The excuse given is that this 
will prevent trouble. But experience with 
control schemes the world over has shown 
that they often create, rather than cure, 
ills in the economic system. Canada in- 
curred heavy costs in the past from some 
such experiments— wheat pools which 
accumulated absurd stocks in the name of 
“orderly marketing,” farm loan agencies 
which gave easy credit and wound up with 
frozen assets, and a national railway which 
was supposed to economize on operations 
but which has greatly added to the public 
debt. 

The number of main bureaus should be 
and probably will be, confined to a few 
such as those mentioned. But two or three 
of them are capable of being elaborated 
into a system of complete control amount- 
ing almost to State socialism. Under the 
Wartime Prices and Trade Board there 
have already been established separate ad- 
ministrations for sugar, wool, coal and 
hides and leather. This could go on until 
everything was run by the government, so 


Recent Books on 


CONFERENCE BOARD STUDIES IN 
PRISE AND SOCIAL PROGRESS 

The Conference Board, in September, 
1938, decided to’ concentrate the work of 
its research staff and its collaborating 
technical groups upon the task of dis- 
tilling the great mass of information it 
has accumulated in the last 23 years. The 
purpose was to focus the attention of the 
public on the problems of preserving and 
improving the system of free enterprise 
under which the country prospered from 
1776 to 1933, except for brief periods of 
depression. The present volume is a col- 
lecticn of some of the more important 
special studies made in the course of this 
work. These studies are obviously so 
valuable and timely that The Conference 
Board is to be congratulated upon the 
wisdom of its decision to publish them 
now instead of waiting until the entire 
research project is completed. (National 
Industrial Conference Board, 247 Park 


Avenue, New York.) 
sss 


ENTER- 


Your INCOME TAX 
By J. K. Lasser 
If a year went by at the end of which 


one could make out one’s income tax re- ° 


turn in the same way as the year before, 
the millennium would be here. This book 
shows the present status of the rules gov- 
erning the preparation of returns, giving 
effect to “the hair-splittings, unravelings 
and ponderations” resulting from changes 
in the law itself and from another year 
of rulings on controversial matters by the 
courts and by the Treasury Department. 
The book is so arranged that the text fol- 
lows the exact order of Form 1040, an 
annotative reprint of which, indeed, 
constitutes an index to the book. (Simon 
& Schuster, $1.) 
** * 

THE VAMPIRE ECONOMY 

By Guenther Reimann 

The preface begins with considerable 
modesty : 

This book may be helpful as an answer 
to these burning questions: Why did Hit- 
ler start another war? How did it be- 
come possible that the “Fuehrer” could 


that the poultry man, for instance, could be 
directed as to every dozen of eggs he 
should produce, where and when to sell 
them and the price to receive. The Agri- 
cultural Supplies Committee similarly has 
its branches dealing with fertilizer, seed, 
etc. And while these bodies are telling the 
producer what to do and how to do it, the 
Foreign Exchange Control Board and the 
Bank of Canada can be telling him what 
to do with the money which he uses in his 
business activities as well as in his pri- 
vate life. 


British Boards 

In addition to these Canadian agencies 
there are bodies representing the British 
Government in Canada, notably the British 
Purchasing Mission for the general organ- 
ization of its buying and the United King- 
dom Air Mission to give special attention 
to aircraft machines and personnel. 

Canada’s part in the last war included 
production of large quantities of shells, 
airplanes, ships and other supplies for 
Great Britain, which was then represented 
in Canada by an -Imperial Munitions 
Board. There was also some government 
control over wheat, newsprint, sugar, etc. 
But the machinery developed slowly dur- 


ing the four years that Canada was at 
war. Now there is every evidence of a 
preconceived scheme. That may avoid 
some of the blunders and makeshifts of 
the past. But it is at the same time more 
dangerous, in that it is capable of greater 
errors. It certainly forecasts more en- 
croachment on individual rights than was 
ever attempted in the past. In fact, the 
control of exchange alone brings an un- 
precedented invasion of private business, 
so close are the personal and business 
relations of the people of Canada with 
those of the United States. And this start- 
ling measure of control, abolishing some 
of the rights of British subjects which 
date back through the centuries to as far 
as Magna Charta in the time of King 
John, was invoked by Order-in-Council, 
without a word of debate in the Parlia- 
ment of Canada! It is known that the 
Dominion Cabinet balked at such a step, 
but what could they do in the face of the 
very positive views of the Bank of Eng- 
land, the Bank of Canada and their other 
technical advisers? 

As the Frenchman says, “C’est la 
guerre.” The Canadian people have to 
accept their fate as part of the price they 
must pay for war. But they do so with 
an undercurrent of misgiving, a doubt 
whether they really need to be so disci- 
plined and a fear that they will not easily 
get rid of a bureaucracy which, under the 
pretext of the war emergency, is gaining 
a supreme control of their affairs. 


Commerce, Finance and Economics 


lead millions of intelligent and cultured 
people, who hate senseless slaughter, into 
a war which must have devastating ef- 
fects upon Germany as well as upon the 
whole of mankind? 


The phrase “may be” is much too mod- 
est, because the book is helpful. Of the 
numerous books on Hitlerism that have 
been published recently, this one, indeed, 


is the best that has come to our attention. — 


Though not endowed with the high au- 
thority that naturally goes with The Rev- 
olution of Nihilism, The Vampire Econ- 
omy is much better written. It gets down 
to details, and the details are well or- 
ganized so that the reader gets a clear 
picture of the course of events that led 
to the present absurd state of affairs in 
Germany. How thoroughly the author 
covers these matters may be judged from 
the following partial list of chapter head- 

What happened to the business man: 
“The role of the individual business ma. 
has been completely altered in the total- 
itarian States, and his position cannot be 
judged by American standards.” 

Corruption: Money power against ab- 
solute power: “Under such conditions, 
corruption is not merely a vice but an eco- 
nomic necessity.” 

The contact man: “A curious new busi- 
ness aide * * * is now all-important.” 

Raw material distribution: ‘Wood, for 
example, has been used largely as ersatz 
for other more valuable raw materials, 
such as metals. But wood and timber in 
turn have become so scarce that the use 
of wood for numerous purposes not direct- 
ly connected with armaments and not im- 
mediately necessary is verboten.” 

Industrial group leaders: “Official com- 
munications now make up over half of a 
German manufacturer’s entire correspond- 
ence.” 

“Self-sufficiency” through ersatz: “Much 
technical genius and hard work have gone 
into adapting the industrial machine to 
the use of ersatz. The results have been 
disappointing—huge investments to pro- 
duce inferior articles at higher prices.” 

Bureaucracy in control: “They do no 
work which adds goods or social services 


to the market. Their job is to hold their 
job. The rest of the community finds it- 
self serving as the hardworking host upon 
which the bureaucratic clique is feeding 
and fattening.” 

A world of absurdities: “The Fascist 
dictatorship grows stronger—internally 
and externally—the more it increases the 
dangers against which it pretends to pro- 
tect the business man.” (Vanguard, $3.) 


* * * 


GERMAN FINANCIAL POLICIES 1932-1939 
By Kenyon E. Poole 

Almost completely lacking in anything 
remotely resembling entertainment value, 
the book nevertheless is a welcome addi- 
tion to such interesting and informative 
works as The Vampire Economy and The 
Revolution of Nihilism. The discerning 
reader will find in it much that is worth 
while. It throws a great deal of light on 
a question, for example, that has agitated 
many minds: Why does not Germany 
have a financial collapse in view of the 
many unorthodox policies pursued in re- 
cent years? It confirms the curious im- 


pression one gets from reading other re- | 


cent books on Germany of the closeness 
with which many of our own financial and 
economic policies have run parallel with 
those in Germany where, at a distance, 
they are illuminated with such a horrid 
light. (Harvard University Press, $3.50). 
s-* * 
INVESTMENT DYNAMICS 
Edited by Jules Backman 

This is a series of essays on the fol- 
lowing industries: Construction, by 
Thomas S. Holden, W. C. Bober ahd 
Joseph B. Mason; public utilities, by Her- 
bert B. Dorau, H. C. Forbes, E. Dalton 
White and Jules Backman; transporta- 
tion, by William F. Edwards, Julius H. 
Parmelee and Leopold Heinemann; tele- 
vision, by C. W. Farrier and Donald G. 
Fink; retail trade, by A. W. Zelomek, 
Godfrey M. Lebhar and Q. Forrest 
Walker; chemicals, by D. P. Morgan, S. 
D. Kirkpatrick and W.S. Landis. (Fiduci- 
ary Publishers, Inc., 50 East 42nd St., 
New York.) 
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Financial Markets: Railroad Earnings; 


TOCK prices have continued to fluc- 
tuate in a narrow range. Volume of 
trading has remained light. There 
has been little change in the genera) 

outlook. Prices remained fairly stable last 
Thursday, but next morning a slow de- 
cline set in. This continued with minor in- 
terruptions until Tuesday’s close. On 
‘Wednesday there was a moderate rally. 
Most stocks close the week with very 
little net change. 

The greatest losses in the Thursday- 
Tuesday decline were in the steel stocks, 
Union Carbide, the coppers, rails, railway 
equipments and oils. The motors, elec- 
trical equipment, duPont, Sears, Roebuck, 
foods and tobaccos held well in the face of 
the general decline and in a few instances 
were even able to score moderate net ad- 
vances for the week. 
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Business news of the week has been 


moderately favorable. In spite of a re- 
ported falling off in orders in the steel in- 
dustry, business activity in general con- 
tinues at a high level. It is certain that 
earnings reports for the fourth quarter 
will make a very favorable appearance. 

Railroad earnings for the year are 
likely to prove impressive. Many com- 
panies in the industry did fairly well in 
the third quarter although it included 
only one month of really good activity. 
Business during the fourth quarter should 
average appreciably better than even the 
best month in the third quarter, so it is 
probable that in some cases earnings will 
be up to or even above the best levels 
reached in 1937. 

Considerable comment has been made 
in financial circles during the past week 
regarding the statement by leaders of the 
United Automobile Workers warning 
against unauthorized strikes which would 
cause general shut-downs. Coming short- 
ly after the settlement of the Chrysler 
strike, which resulted in a notable defeat 
for labor, this announcement has been re- 
garded by some observers as an indica- 
tion that General Motors is likely to en- 
joy comparative labor peace during the 
rest of the 1940 model year. 

It is probable that sales for tax pur- 
poses will have some effect upon stock 
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Effects of Tax Selling 


market conditions during the remainder 
of December. At this time of the year 
most investors adjust their positions so 
as to equalize profits and losses as far as 
possible. In cases where it is profits that 
are to be established, the same security is 
often repurchased at once, but in the case 
of losses this cannot be done. In some in- 
stances the funds received from the sales 
are reinvested in other securities, but in 
others the purchases go over until Jan- 
uary. The net effect on the market as a 
whole is more likely to be to depress than 
to advance prices. The course of prices 
earlier in the year, however, has some ef- 


fect upon the nature of the December tax 
transactions. If prices are low earlier in 
the year, it is probable that investors gen- 
erally have losses and that most tax sell- 
ing will be to establish profits, so that the 
probabilities are greater in such a case 
that purchases and sales will approxi- 
mately balance. 

The factors that govern the course of 
security prices during the next several 
months are conflicting in their nature. On 
the one hand is the possibility of a mod- 
erate recession in industrial activity (at 
least such is the belief of many Wall 
Street traders), and the possibility that 


Labor Outlook; 


European developments will depress 
stocks. On the other side is the fact that 
earnings statements are likely to be ex- 
tremely favorable and that stocks in gen- 
eral are selling low in relation to earnings 
on the basis of the present level of busi- 
ness activity. 

The stock market has now been declin- 
ing for about seven weeks. The decline, 
however, has been a very slow one. At 
the extreme loss reached at the close of 
last month, approximately 40 per cent of 
the August-September advance had been 
canceled. No important group of stocks 
has developed really serious weakness. 
Volume has been light throughout the de- 
cline. These factors all suggest the mar- 
ket’s technical position is reasonably good. 

M. C. 
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The Week in Commodities: Prices Hit New Highs for Move; 


HOLESALE commodity prices 
reached the best level in more 
than a month last week thanks 
to particular strength in wheat 

and cotton. The Annalist Weekly Index 
(1926—100), closed at 81.5 on Dec. 9, the 
highest since Nov. 11 and a gain of seven 
tenths of a point as compared with the 
previous week. Wheat prices soared 5 to 6 
cents a bushel to reach the best prices in 
more than two years. Corn, oats and rye 
moved forward in sympathy. 

Cotton prices rose again aided by soar- 
ing markets abroad. In contrast, live- 
stock prices continued their downward 
trend with hogs establishing a new low 
for the year. Hides were especially strong 
and silk moved up on Japanese buying. 
Rubber weakened despite the new high 
touched by automobile production. Tin 
soared following the lifting of price re- 
strictions by England. 


DAILY COMMODITY PRICES 


Cot- Futures Spot 

ton. Wheat. er re Index. Index. 

Dec. 4....10.12 7 57.67 160.7 
§....10.12 1.14 ns 58 58.61 161.8 

Dec® 6....10.11 tl 58.89 162.0 
mec. 7....10. 1,17 59.58 162.8 
ec, 8....10.21 Li 59.27 162.5 
ape 9. 11035 1.1 ng ° ... 59.59 162.9 


ao, of items used see THE ANNALIST 
of oct: 5, 1939. 


THE GRAINS 


On the largest trading volume since the 
week ended June 18, 1938, wheat futures 
soared to the highest level in more than 
two years. The farmer’s dream—dollar 
wheat—was almost realized when the De- 
cember contract sold for 99% cents a 
bushel, thereby showing a gain of 11% 


—-eents in nine trading sessions. 


At the close of last week futures were 
up 4% to 6% cents a bushel, the best 
gains since the week ended Sept. 9. High- 
est prices were paid on Thursday and the 
subsequent reaction carried prices down 2 
to 3 cents a bushel. 
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As usual, in times of sharply higher 
prices, numerous reasons for the advance 
were given by market observers. Lack of 
hedging pressure, small supplies of cash 
grain and the very unfavorable outlook 
for the Winter wheat crop as well as the 
important Argentine crop were the chief 
causes of the rally, according to trade re- 
ports. 

Other bullish influences were the strong 
resistance being made by the Finns in the 
face of overwhelming odds. This surpris- 
ing turn in the Russo-Finnish war is 
credited with greatly improving the out- 
look for the Allies. Wheat traders are 
aiso convinced that the action of Russia 
will serve to spread the war further and 
perhaps carry Norway, Sweden and Den- 
mark into the turmoil. 

Still another optimistic sidelight was 
reports of unusually heavy purchases of 
flour. The Northwestern Miller reported 
that flour sales last week were the larg- 
est since the September war boom. Mills 
in the Spring wheat territory booked or- 
ders aggregating 135 per cent of capacity, 
compared with only 36 per cent in the 
previous week and 51 per cent & year ago. 

The good gain in flour sales was espe- 





Wheat and Cotton in Van 


cially heartening because only a few days 
before the same source stated that No- 
vember flour production totaled 5,301,000 
barrels, the lowest for that month since 
1936 and 1,081,000 barrels below the pre- 
ceding months. 

Traders were impressed by Broomhall’s 
latest estimate of the Argentine wheat 
crop. The British grain authority placed 
the total yield at 136,000,000 bushels, a 
drop of 50,000,000 bushels as compared 
with previous estimates and the smallest 
since 1936. Last season the South Ameri- 
can republic produced 336,000,000 bushels. 
The Argentine crop has been severely af- 
fected by both frost and rust. Because 
it is an important export crop, the drop 
in yield directly affects North American 
wheat-exporting countries. 


Our own wheat crop outlook is ex- 
tremely poor. According to some Chicago 
wheat experts, the wheat crop in the 
West and Southwest has never gone into 
Winter with such a poor outlook for the 
following harvest. The five months’ old 
drought shows no signs of breaking, and 
many authorities now assert that a week 
of drenching rains would be needed to 
aid the crop, and even that might not do 
the trick. 

Last week Chicago statisticians esti- 
mated that the average condition of the 
crop was 59.4 per cent of normal, the low- 
est ratio in history. On this basis, the new 
crop will aggregate roughly 389,000,000 
bushels, the smallest since 1900, with but 
one exception. If the Winter wheat crop 
turns out as small as is now indicated 
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1935 1936 1937 1938 1939 
Farm Food Textile Building Chem- Miscel- All Com- 


Products. Products. Products. Fuels. Metals Materials. icals. laneous.modities. 
79.0 71.5 59.2 83.9 97.4 69.4 86.8 70.6 79.3 
i diate 75.2 71.4 74.4 86.8 99.2 70.8 85.4 75.6 80.9 
ee 75.6 71.5 75.3 87.2 99.2 72.3 85.8 76. ° 81.4 
Oe sOne 76. 71.9 77.3 87.2 99.2 72.3 85.8 T1 81.9 
Kesisn a 76.7 71.8 77.1 87.2 99.2 12.3 85.8 76.5 81.6 
77.6 71.9 77.3 87.9 99.0 72.3 85.8 78.8 82.0 
Tl 71.9 77.0 87.7 98.9 72.2 85.9 80.2 82.0 
76.0 71.1 76.6 87.8 99.0 72.2 85.9 80.7 81.4 
75.8 70.5 75.9 87.2 99.1 72.2 85.9 81.1 80.9 
75.5 69.7 76.0 87.2 98.9 72.2 85.9 80.8 80.8 
reef | 70.3 76.6 87.3 99.0 71.8 86.8 81.4 81.5 
Percentage changes for week from: 
Last week. - + 0.9 + 0.8 + 0.1 0.1 —0.6 ' +1.0 0.7 + 0.9 
Last year.. — 1.7 +29.4 + 4.1 1.6 + 3.5 0.0 $83 + 2.8 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 


Dec. 9, 1939. Dec. 2, 1939. Dec. 10, 1938. 
Wheat, ~, 2 red, c.i.f., domestic (bu.).... $1.1 $1.12 $0.80 
Corn, No. 2 yellow RUD: sccuacsctunentecosee -70 d 
Oats, — F anes CDs. Adee aukekeds weber ae 53 é .39 
Rye, No. 2 Western Baa c.i.f. (bu.). -81 7 -64 
ee TE errr 3 64 -61 
Flour, Spring patents (bbl.)................ 6.05 5.80 4.45-4.65 
Cattle, ood and soeiee heavy steers, aver- 
age, ~ je by BA bah eid acres ere 9.84 9.53 11.37% 
Hogs, go and choice, average, icago 
ee 5.46 5.52 7.45 
Beef, Western dressed steers, 700 Ibs. and 
up, good and choice, average (100 Ib.).... 15.125 5.125 16.00 
Hams, smoked, 10-12 Ibs. (Ib.)............-- -18125 -17875 -2025 
Wipe, bees ASOO UD... ncccccancascs0seae 17.75 17.75 27.38 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.).... 18.50 18.50 23.50 
Lard, ‘steam Western (100 Ib.)............. 6.90 6.65 7.50-7.60 
Sugar, raw, duty- i Pe tnidice betaine .0295 .0295 .0285 
Sugar, setnet o oe eaboenenaeseaaee .0470 .0470 — 
ee, Santos, oO. Ps dhs Hebees wae eT d d OT d —. 
fone ED linge Dubuc waste tancieseie re 054 
Cotton, miceing eer -1069 -1028 j 
“TTT ESET Sei EN a ae gEN 1.17 1.16 81 
Silk, 7 seriplane, Japan, 13-15 (lb.)...... 3.62 3.444% 1.76-1.81 
Rayon, 150 denier, first quality (lb.)...... 53 53 51 
Worsted Yarn, Bradford, 2-40s, halfblood 
A UD ec asin, hcg one a e's c 1.7375 1.7375 1.3625 
Cotton yarn, carded 20-2 warp (Ib.)........ a og -22 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)...... 05% : -0444-.045% 
Cotton sheeting, brown, 36- _ 58x60. 4.00, 
unbranded double cuts kee ee prt 064% 05-.05% 
Hides, light native cows, aienge ae A 14 Al 
Leather, union backs (Ib.).................. 38 .38 .32 
Rubber, plantation ribbed smoked sheets 
DE fcdus Maren vanes acakekbnpslanmonwedis uate -1997 -2012 -1620 
Coal, anthracite, chestnut (short ton)..... 5.25 25 6.40 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)¢.. 1.1845 1.1745 1.11 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avg. for 4'refin’y centers (gal.)¢ -0535775 .0535775 -04845 
Pig iron, Iron Age composite (gross ton).. 22.61 22.61 20.61 
Finished steel, Iron Age composite (100 Ib. ) 2.236 2.236 2. 
Steel scrap, Iron Age composite (gross ton) - 18.25 14.75 
Copper, e' ectrotvtic. delivered Conn. (Ib.). -12875 4 11% 
es at Ae Se Se See eae -1285-.1290 1 ; 
Le: DA rikitcspavaeiacx canes bx hecesswbne -0552 -0550 0475-.0480 
7S Oe ee Saree -51125 -5250 
Zine. Eest “4 ioe (Ib.). tameasas ase: 5s %st 06 -0650 ro 
ilver an arman official (oz.)..... -34% 34%, . 
Cottonseed ail, crude, bleachable, s. e., 
copes cc Be, 3 ERR EE “SESE .0575 0550 06% 
Paper, newsroll contract (ton)............. 50.00 50.00 
Paper, wrapping, No. 1 Kraft (lb.)........ .051875 051875 05 








and the Spring yield is only normal, the 
total supply will fall short of actual needs 
and reserve supplies will have to be used. 

Corn futures rose again last week, with 
the December option crossing the 55-cent 
mark for the first time in more than two 
weeks. The greater part of the rise can 
be attributed to strength in wheat prices. 
The December contract ended at 544 
cents, up 1% cents, while the July option 
closed at 55%, up 1%. 


COTTON 

The almost perpendicular rise in cotton 
prices continued last week with no let- 
down in the rate of ascent. At the close 
of the week prices were up 33 to 50 pe‘nts 
and at the highest level since the latter 
part of 1937. Traders were particularly 
impressed by the fact that volume expand- 
ed on the rise, with last week’s total of 
954,000 bales the largest since the peak of 
the September boom. 

All cotton futures established new highs 
for the year on Monday and duplicated 
the performance on Tuesday. Recent cuts 
in the cotton subsidy rate have resulted in 
a very large volume of export business. 
Importing nations, fearing the subsidy 
will be discontinued entirely, have been 
eager buyers. 
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In the last two months cotton prices 
have enjoyed an almost uninterrupted ad- 
vance. December futures nave risen about 
200 points since the lows of mid-October, 
while the distant July contract has 
climbed 170 points. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, as reported by the 
New York Cotton Exchange) 


Wk. Ending Thursday, Yr.’s 


Dec. 7, Nov. 30, Dec. 8, Chge. 
1939. 1939. 1938. P.C. 
Movement Into Sight: 
During week .... 330 426 219 +50.7 
Since Aug. 1..... 8,447 8117 6,708 +25.9 
Deliveries During Week: 
To domestic mills 178 214 155 +14.8 
To foreign mills. . bg 88 ° 
To all milis...... ee ae ial 
Deliveries Since Au 
To domestic maillg. 8,741 744 3,566 2,831 +32.3 
To foreign mills.® bg k 9 
To all mills...... . e 4339 = 
Exports: 
During week .... 214 59 135 +58.5 
Since Aug. 1..... 2,476 2,262 1,696 T85 
World — Supply oe 
World total ...... 8,004 * 
eek’s <a —24 pe 
U. S. A. only..... 6, 548 6,610 6,495 + 0.8 


*Not available. 


A large part of the recent rally in cot- 
ton prices can be traced to much higher 
foreign quotations. In Bombay and 
Liverpool, especially, cotton prices have 
soared under the stimulus of trade and 
speculative buying. English interests have 
been drawn to the buying side by the con- 
tinued high rate of cotton mill operations 
and the fact that no early let-down ap- 
pears likely. Then too, cotton fiber is now 
being used rather extensively for sand- 
bags. Since more than a billion bags have 
already been ordered, this fact may play a 
already been ordered, this fact may play 
a part in determining future values. 
Sandbags, of course, use very low-grade 
staple, but it all helps to consume sup- 
plies. 

Here in this country the statistical pic- 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; others at New York) 


Daily Range 





range 


Old and New Contracts: Traded week ended Friday, Dec. 8, 954, 700 bales; previ- 
ous week, 839,900; year ago, 547,300. 

















Traded week ended Friday, Dec. 8, 184,942,000 bushels; previous week, 106,845,000; 
year ago, 67,436,000. 


Weekly Range 


























ture is changing so fast it is almost im- 
possible to keep pace. Last week the De- 
partment of Agriculture announced that 
the new cotton crop would aggregate 11,- 


more than 5,000,000 bales, which com- 
pares most favorably with actual exports 


short of that level, but, at the worst, con- 
sumption this year will be 7,750,000 bales. 


On Monday prices boomed 25 to 38 


points. Another brisk rally took place on 
Tuesday. Trade news continues favorable, 
but most speculators in the rubber mar- 
ket apparently have been lulled to sleep 


etieatnas ee set we ts we ten. High. a 792,000 bales, based on Dec. 1 conditions. by the dullness of the stock market, long 
Bee fess. ABMS’ 1.04 oH igi gh" Bay ge GH ght 33 | Last year the crop totaled 11,943,000 bales, a guide to rubber futures. Automobile 
Me Ee gto 10.22 10.08 10.15 10.03 996 9.78 966 949 935 9.16 while in 1937 the country smashed all rec- output last week totaled 115,448 units, the 
Be aCe ee ee ee 10.06 oS se sa te ords with a crop of 18,946,000 bales. largest for any period since the middle 
Dee. | ee seeeees Hogr@10 58 ae To 10S 88 4 1 60 oa saa Oo Added to this year crop is a “free” sup- of 1937 and a rise of 22,000 cars, as com- 
Week's’ range...... 10.58 10.04 10.54 10.01 10.31 9.78 10.00 9.49 9.65 9.16 ply of roughly 2,090,000 bales, which gives pared with the preceding week. Detroit 
ee Den th ib. oe 9.58 ny ae a a te a a total supply of roughly 13,900,000 bales. observers are now convinced that weekly 
Contract {§ 10.58 7.26 10.54 7.29 10.31 7.36 10.00 7.54 9.65 7.63 In the 1937-38 season the supply was_ production will soon establish all-time high 
nge fe January. _ — = anes ag adetober. more than 21,000,000 bales, although records. Backlogs of most automobile 
Cotton—New: High. Low. High. Low. High. wo. High. Low. High. ow. we Low a 5,300,000 bales subsequently entered the companies are unusually large and even if 
: 10.37 10.35 1035 103 983 974 9.39 9.37 8.76 government loan. How much of this year’s there is a recession in business early next 
Dec. 10.35 10.33 10.32 ns wie 164 96 < ye <= sai oa cotton will enter the loan is not yet year the motor companies may not feel 

Dec. 10.65 10.6 10.39 10.28 10.12 10.02 9.74 9.59 9.01 8.91 known, but most observers expect a very the effects. 
Dec. | ee ‘ae 10. a a .51 10. 4 10.1 11 ee ee a small flow in that direction. Figures released last week by the Com- 
Week's range... “10.65 10.33 10.35 ‘0. 732 10. 2a — ny oa pp oa He ‘3 Last week it was revealed that cotton modity Exchange indicate that rubber 
Contract { 10.65 8.25 10.35 8.37 = 51 8.19 10.14 7.87 9.77 7.90 9.14 8.26 export sales for the season to date are shipments were well over the permissible 

i De.& Se.l De.5 Au.30 De. Au.28 De9 Se.2 De9 Sel De.9 No.15 


amounts in October. Malaya, Borneo, Cey- 
lon and Burma all ran over their quotas, 


— May ——July of 3,353,000 for all of last season. Trade with the first showing an excess.of 10,000 
Wheat law. . % les. = h. “384 authorities now believe that exports for tons. Trade observers believe that ship- 
Dec. 5 oe og = = Sof the entire season may come within strik- ments for the remainder of this year will 
Dec. 7... 97 96 9 94 = ing distante of the 6,000,000 mark, espe- __ reflect the excess that was built up in the 
Dec. 8... “ om = = ‘a1 cially should the European war continue. first ten months of the year. With a de- 
Dec. ge = . pane 97% t “- 94% t 20 92% t On top of possible exports of 6,000,000 cline in imports, the crude rubber market 
Savin aa "93% ‘oh me : or bales there is domestic consumption may turn in a better performance, espe- 
bate * > 9 be 1938. - ou & 6 oe, Ee which may total 8,000,000 bales. Some ob- cially since news concerning the industry 
range (Dec. 7 July 24 Dec. 7 ~#©July Dec Oct servers assert the actual figure may fall 


is good. 
SUGAR 


Week Ended _ Week Ended ciel Week Beaded To offset total “free” supplies of 13,- btn market re swept by rumors and 
— Dec. 2, 1939 -Contract Range- ec i . counter-rumors i 
Corn: FEY) Ey High Low. High. Date. Low Date, High. Low. 900,000 bales, therefore, are domestic con oye last week and prices 
0 eee > aes Sept. 7 3% July 2 26. 47 sumption and exports estimated at 14,- Move irregularly. After reaching the 
a 34, 5 Sept. 23 Soy, Oot 28 23 (53% 151 000,000 bales, if all goes well. It is per- eSt prices in six weeks a profit-taking 
ushels trad 39,720,000 


movement pared prices so that closing 


pam. fectly obvious that the trade wiil be ; 

Dee. ee pee. z 254 quly 24 forced to draw upon loan stocks before quotations puter virtually unchanged as 
ee “34 Sept. 28 30% Oct 9 the season is ended. As we pointed out Compared with the previous Saturday. 

‘ Busheis ‘trade “Ss in these columns several weeks ago, loan Administration officials revealed early 
He, reer & .63 t t ‘37 = “63 pee : 3 aug: = @ 40% stock cotton can only be released at 10 last week that a reduction of the Cuban 
nm. 2 3 51Y t 57% 53% .62% Dec. 7 52% Oct. 9 46 45% cents a pound and higher. sugar tariff was under consideration. The 

uae ‘Busheis traded 7, 6,210, 719,000 The question now confronting the trade Present rate is $1.50 per hundredweight 
Dec. biviecx aad 5.65 Hed ae n ‘2 He on govt. ° +s Aug. “ + 1 is this: At what point will loan cotton be- and a cut to 90 cents was considered like- 
me oe 372 $20 Beeth59 842 B21 682 Sept. 6 419 Aug. 14 4.74 4.60 gin to reach the market? There are some _ ly by the trade. Later in the week, how- 
May 0 SBS SHES BO 85) Seo Sept. & 423 AUE 1 18 472 | 400,000 bales of 1038 cotton in the loan ever, Washington dispatches indicated 

ept. Nee : 5.94 5.50 5.83 t 5.63 8.47 6.55 Sept. 2 4.92 Nov. 9 5.04 4-90 and a price of 10 to 10% cents a pound that no reduction was likely, at the pres- 
SOT me | sited Tart tm some witha roe oe oo oe ee 
n ct: . : 2 : ’ 

“Beer or 3.65 n 3.52 3.50 4.46 May 19 3.42 Nov. 24 4.20 4.11 viding growers are satisfied with a small eg 5 e Bede 
ee .. 3.70n 3.70 Ped 3.70 Dec. 3.70 Dec. 1 oe profit. Should holders of loan stock cot- aU orities make known their plans in 
connects i aca Contract: ton want bigger profits, however, they regard to sugar it is impossible to even 

Dec 3.98 3.98 ok 4.02 4.00 4.85 Sept. 3.98 Dec. 8 could simply hold on a bit longer and guess at the future. 
17n 4.20 4.20 4.82 Sept.12 4.20 Nov. 29 é Th fined ket 4 in th 
a: 4.20 4.20 ‘3 prey 4 +3 ==. = trade interests would be forced to bid e refined market ccntinues in e 
at ee .24n ‘an ant t ept. « ug. e : ‘ 
pt § so ean 4 4:30 Nov. 22 4.30 Nov. 22 higher. ppaapind = - <reeae-aae <a 
ontracts tra . cen und as compared wi e 
EED OIL 

ee an aa 6.10 95 6.77 Sept.14 5.85 Apr. 20 6.12 6.03 COTTONS Ss Baty war peak of 5.75 cents. There have been 
BD. as.0'%< 6.13 6.01 6.13n 5 5. \. ep ‘ P ki With ked in activity. the 
Mee Ge Gi Gah Ge GO GB) Seb bee Abr, BE 8 es ene eons y. the reports of price-cutting in the Southern 

$e6eee \e 5 fe 5 fe e je . e FY ; 
July host 6.39 631 6.38n 637 619 685 Sept.14 609 July 3 651 633 cottonseed oil market rose about 25 points 134, but most Northern refiners are 
By a Savciws 6.41 6. 6.40 n 6.41 6.24 6.54 Nov. 8 6.24 Nov. 30 6.54 6.36 last week to reach the highest levels in ticki in thet 
‘Contracts traded 1 177 235 pa in. Condeaee to the wiedd ont sticking to their guns. 

as: a 11.60 11.57 11.60@11.69 11.61 11.56 12.75 Sept. 6 8.78 May 18 9.40 8.86 Rap os m4 : COCOA 

SEES k 5 y , I 2 : . ; ‘ 

Mar. 12... 11.35 11:30 11. Si@i.36 I 11-50 11:2 12.90 Sept. 6 884 May 18 9.54 8.91 Ck, a SOP En ANS Seg Seer a 

: UE 11.26 11.20 3 2 ne 11:40 = 72 ae Sept. : ss — e 7s ss prices for hogs. At Saturday’s close, De- The bean enjoyed its fourth week of ris- 

rg eee mers — iL ry - w<. 141 Nev 8 11.35 Nor. 3 9.57 9.01 cember cotton oil was 6.75, up 25 points, ing prices. At Saturday’s close prices 
cot ponttacts traded 179 315 416 although it had previously come within were up 25 to 30 points and not far from 

THE? stants 6. 6.50 6.75@6.85 by be is Sent. ¢ a8 aug. + 12° 1 striking distance of the 7-cent mark. the highs of the week. Manufacturers 
| lappa 0s ee 8 380.98 878 657 7.90 Sept. 6 5.50 Aug. 14 764 7.48 A portion of last week’s rally can be were aggressive buyers last week and 
May Fes SS 7.13 6.73 7.07 ¢ 6.57 8.67 1.94 Sept. 23 6% a = > a4 traced to the technical position of the Wall Street speculators—who have been 

a traded 952 728 ; 812 market, since cotton oil futures have been disappointed in their home field—bought 
= 2 1. ra 1“. 9 14.81 14.90 14. 4.52 13.96 16.00 Sept. 25 27 Au 2 11.30 11.10 declining since the first week of the war heavily. te a monet ae a 
Mar. ....... 16.99 36. ae Sons. i) Aug: : : and a rally was long overdue. were reports from Brazil indicating 
eT 15.35 14.88 15.27@15.30 5. 13 14.50 16.67 Sept. 23 10.50 Aug. 23 12.32 11.90 
Sept es ate 8 15.57 15. 25 15.52 ao, 15.28 14.98 16.00 Sept. 28 14.56 Nev 12.65 12.35 Another factor is the rising trend in the dry spell has not been broken and that 
PGontracts traded . ® Ses Ko. . Meee — consumption. Sales in the three months’ the crop is suffering as a result. 
R : 
Bee BB BS BT nan BE 1M HG Sent 1 Be ten: HUSH IRIE | cole iarger than a year age- In addition = 
b ceecces . . e lo . ‘ s cen arger be _ 
May Paes 18.32 18.00 18.30@18.35 18.85 18.20 21.85 Sept 6 16.20 Aug. 29 16.19 15.77 5 ns th S toot Dae th English tin markets sogred as much as 
July .......18.09 17.75 18.03 n 18.30 17.69 21.85 Sept. 6 16.27 Aug. 31 16.16 15.80 to rising consumption, the marke’ © 9200 a ton on Monday following the news 
qe ; ae ba Ot aa ae 18.50 Oct. 20 17.35 Nov. 16 16.26 15.82 advantage of smaller supplies. According that the: Iainistry of Gants bed vemsa 

Silk—No. 1: to the latest available statistics, there are ons F j 

. Sere 3.68 3.42 3. 62 3.43 3.29 3.68 Dec. 6 1.92% Apr. 20 . hon ; all restrictiéns on prices to permit Em- 
Jan. 3.65% 3.40 3 53.50% 3.40% 3.26% 3.65% Dec. 6 2.10% June 12 . ge 3,530,000 barrels available for the re- pire producers-to benefit from high world 
Mar. ....... 3.57 3.35% 3.54 Bot SB SET Dec § 216 Sent. 1 1Ti 1.08 mainder of the season as compared with , ; 

May . 3.51 3 $4 t 3.46 3.29 3.144%3.51 Dec. 6 2.73% Sept. 29 1.71% 1.70 prices. Some profit-taking broke out later 
July ; % 8 21% 3. t 3.41 3.2% 3.07 3.44% Dec. 6 3.07 Nov. 271.69 1.68% 3,776,000 a year ago. Because of the . h da pri 

Contracts trad 59 7 32 in the day, however, and prices eased 

current low level of prices, competition from their highs 

8 —No. 3 (“U. S.”"): . 

Jan... 18 176 182p 1.83 1.72 2.96 Sept. 7 1.59 Oct. 2 197 1.79 primera oils has been negligible 80 = re International Tin Committee has 
Se eeees m - ° . eo ° e ept. . ict. a " A : 

May Se 2.08 1.59 1. 2.98 1.98 1.58 2.09 Sept. 8 La Qet. 31 2.04 1.91 - — senienie raised production quotas for the first 

Sept. ....... 207 1.95 1:99@200 2.05 197 3.01 Sept. 7 1.78 Oct. 31 209 1.97 be quarter of next year to 120 per cent, @ 

Contracts tage — 2,476 2,615 Futures continued their sidewise move- jump of one-fifth. The sharp increase 

Sefer Ne * Sou 1 5414 1.56 @1-56% 1.58% 146, 2.54, Sept. 8 1.09% June 14 1.10% 1.08 ment and closing prices were irregular. took the trade by surprise and apparently 

tbr a ¥° = 146 2-554 Sept : et an 18 er ert The December contract closed at 19.75, was made to check the buying wave in 
1.) 1.6044 tou 2.53 Sept. 8 1.33% Oct. 311.15 anne off 28 points, while the distant Septem- English markets. As a result of the com- 
ber future ended at 17.90, up 25. Only 538 mittee’s action some dealers feel that tin 
weeere’ 114.0 110.5 112.5@113.5 111.3 110.0 125.0 Sept. 23 77.7 Apr. 12 78.0 77.4 
101.0 104 Ogion 8 104.0 100.3 121.4 Sept. 25 780Apr. 11 795 77.9 contracts changed hands last week, a drop prices will lose all of their recent gains 
3 4 > ¥ a a 7s ae ; = 4 Aug. - 30 Ly of about 250 as compared with the pre- and eventually fall below the $920 maxi- 
ct an (838 4.0 o33e 99.5 1.9 os 01.0 Dec. 3 92.1 Nov. 10 80.5 oss ceding period and much below the peak of mum price or (£230 a ton) formerly set 
*Pounds tr: ,230, 58 0, , > ’ i f Supply. 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday ; 2,000 in September by the Ministry of Supply 
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HE war has had little effect as yet 


upon Canadian foreign trade. Ex- 
cept to raise imports. As the ac- 
companying chart indicates, the 


value of imports during September and 
October were maintained at the peak level 
of the end of 1937 (September through 
November). Even the sharp upturn in 
September of this year cannot be solely 
attributed to the outbreak of war. Much 
of it may be connected with the deprecia- 
tion of the Canadian dollar, which stimu- 
lated forward purchasing by manufactur- 
ers before further depreciation could raise 
the cost of needed foreign materials and 
products even higher. 
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Exports, on the other hand, have not 
only not responded to dollar depreciation, 
but they have also failed to reflect that a 
European war is in progress. In Novem- 
ber, 1939, for instance, total exports, in- 
cluding re-exports (but excluding non- 
monetary gold), rose only 8 per cent from 
the level of the preceding month, after 
seasonal adjustment, and in October, 
daily average, adjusted exports actually 
fell about 4 per cent from the September 
level. Exports in October, moreover, de- 
clined largely as a result of lower ship- 
ments to the United Kingdom, which is 
expected to become Canada’s largest cus- 
tomer. Shipping difficulties and elimina- 
tion of unnecessary imports into Britain 
in all probability accounted for the Octo- 
ber decline. 

Unfortunately there are no figures 
available for November in regard to the 
destination of shipments of Canadian 
goods abroad. But there most assuredly 
must have occurred a sizeable increase in 
deliveries to Britain, although the con- 
tinuation of the boom in the United States 
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The War Finance Problem 
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must likewise have exercised a profound 
influence on the November export figures. 

It is perhaps unfair to compare Cana- 
dian external trade in terms of its usual 
seasonal pattern, especially in such abnor- 
mal times. Disregarding seasonal fluc- 
tuations, therefore, total exports during 


November do cut a nice figure, running 
to $98,600,000 or only $11,000,000 below 
the 1936 peak. Still, most of this expan- 
sion has been the result not of the war, 
but of the maintenance of productive ac- 
tivity in the United States at 1929 levels. 

In the efficient execution of armed 





conflict, finance becomes one of the most 
important problems to be dealt with. This 
is just as true of a totalitarian State as of 
a democracy. For the totalitarian can no 
longer barter for needed foreign supplies, 
what with its inability to export because 
all its resources are needed in the produc- 
tion of war materials. It requires cash in 
the form of foreign exchange and/or gold. 

The problem of internal finance is of 
course most delicate. It consists of deter- 
mining the proportion of government ex- 
penditures to be financed through taxa- 
tion and through borrowing. And as to 
borrowing, there is the further determina- 
tion of the proportion bank borrowing is 
to bear to borrowing direct from the pub- 
lic. This, of course, is the heart of the sit- 
uation. No government can hope to fi- 
nance a war, even one of relative inac- 
tivity such as the present one, through 
taxation alone. Taxes would neces- 
sarily become so burdensome that indi- 
vidual and corporate taxpayers would be 
forced to borrow from the banks anyway, 
and thus expand the volume of money out- 
standing. In other words, a thorough- 
going “pay-as-you-go” program for fi- 
nancing this or any major war is not only 
impossible, but may well turn out to be 
inflationary. 

And so it becomes essential for govern- 
ment to draw upon the savings of its citi- 
zens by selling its securities to the public. 
The effect of such a financing program 
would be merely to transfer deposits from 
individuals to the government without any 
increase in the volume of money outstand- 
ing. But it must be remembered that at 
such times business is usually operating 
at especially high levels, and that, there- 
fore, business men are competing with 
government for available funds, at least 
in the long-term capital market. The bur- 
den on the people’s savings is consequent- 
ly apt to become too great, and resort to 
the expansion of bank credit is apt to be- 
come necessary. Under such circumstances 
it is wiser for the government to adhere 
steadfastly to a policy of selling securi- 
ties direct to the public and letting busi- 
néss resort to the banks. 

That the Dominion Government is intent 
on a program of sound, orthodox financ- 
ing is evident from the Finance Minister’s 
speech to Parliament proposing new taxes. 
This speech was discussed in some consid- 
erable detail in these columns. Thus far, 
the government has brought forth only 
one large issue of about $200,000,000 in 
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ae 75 Int Pow .. 2% 2% 2% 1 Tuckett p 
ao sue ge Ret. 30 Int Pow pf. 78 7 8 560 Un Steel .. 6% 53% so 
75 Cockshutt . ou % 1,057 Lake Was.. 24% 26 75 Viau pf ... 54 
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| 
STOCK EXCHANGE 2 CURB MARKET CURB MARKET 
BANKS STOCKS MINING STOCKS 
Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. High. Low. Last. 
1,165 Wilsils Ltd. 244% 23% 24% 290 Catelli pf.. 1 12% 121 1,111 Walkers ... 42% 42% 42 
Sos Wee = A. a A 2% ‘i a Cattle Knit. 7” 3% 3% 186 Walkers pf 20% 20 dot 
4 2 om Al ... 
118 Woe El peti Bomasrtie ss MINING STOCKS 
245 Zeller’s 9 8% 9 10,716 Cons Pap.. | T™% 7,103 a 40 36 .39 
385 Zelir’s pf.. . 23% 22 iy 2,015 Cub Aircr.. 3 3 3% 1,000 Arntfield.. .11 11 11 
215 Pow Notes. 491%, 4914 4914 75 David ..... 1 16 16% 1,100 Beaufor 14.13% 113 
BANKS David B 2 2 2 1,000 Bobjo .... ‘bat 0: oat 
285 Dom Eng.. 40 40 1,500 Can Mal 7 -7%6 «76 
14 Can Nat ..159 159 159 30 Dom Square 4% 4 4 - 6,000 Cent Cad 13 «414 
450om ...... 169 168 169 4,554 Donn 10 8 500 Century M 17% 15 = .15 
SOT. ...wcccc 211 210 211 1,055 Donn B 8% 77% 8 15,000 Duparq .. .02 01% .02 
44 tia 312 312 312 15 E Dai f 6 6 6 2,500 East Ma..3.35 3.20 3.35 
87 Royal 189 183 183 1,965 Fairchild of 6% «8 2,100 Eldorado 94 91% 94 
COE iin caod 54 254 254 2,280 Fleet Air 2. 125 Fal Nickel. 4 4° 4 
- 365 Ford A 22% 2 22% 4,200 Krancoeur. .42 .41 .42 
CURB MARKET 364 F) 19 16% 19 Shore.. 28 27% 27% 
10,671 Abitibi .... 1.75 2 4,460 Fraser vt.. 21 17% 20 2,100 Macassa ..4.35 4.25 4.25 
4,026 Abiti 6 pf. 14% 12% 14% 25 Hille Col pf 4 4 4 200 McK RL..1.28 1.28 1.28 
25 Abiti 7 p 30° 30 30 int Ut... 8% 8% 400 Normetal.. .68 .68 .68 
100 Alumin . x 128% 132 160 Int Ut B. 55 =.55 1,075 O’Brien 1.55 1.50 1.55 
55 Bate ro Lk St John 25 25 25 1'200 Pato .....2.35 2.35 2.35 
2,078 a 5% 50 Loblaw ... 28 28 28 475 Perron ...1.90 1.90 1.90 
0 Bela Cort.. os 95” 95 900 MacK Air. 45 .40 .45 100 Pick Cr. 4% 4% 4% 
203 Br & Dist.. 4 4 4 385 MacLaren.. 1 16% 18 1,900 Preston ...2.18 2.00 2.08 
caen a ast Massey pf. 61% 59 60% 1,300 San Ant...2.20 2.02 2.17 
"137 B C Pack.. 1 1 16% 121 McColl pf.. 98 98 4,400 Sherritt ..1.22 1.10 1.22 
13 Cal Pw pf..100 100° 1 26 Meich pf... 6% 8,900 Si «+e. -70 66» .69 
485 Can Sue 3% 33 1,255 Mitchell ees 16 15% 16 42,729 Stada .... 11% .10 .11% 
256 Can Mal 37 361, 1 Mtl Isl Pw 1 1% 2,775 Sullivan .. .76 .75 .76 
CN Pw pf.i10 110 110 5 Page Her. 107 107 «(107 1,300 Teck so 4 4 4 
205 G Vin 14% 14 22 Paton ..... 2 2 8625 100 Waite Am.5.70 5.70 5.70 
1,230 Can 1.40 1.25 1.30 10 Pw Cp ipf.101 100 100 23,200 Cad. . 15 .15% 
560 Cdn Br pf. 23% 23 150 Prov Trans 6 % 700 Wr Harg..8.10 8.00 8.00 
C Dredge... 25 2 2 40 Que Tel ... 4 asf 4 OIL STOCKS 
2Cdn Ind B.238 1,065 Royalite ... 35 34 
8Cdn Lght ty 1. 1% 55 San " -""% 30030 3,650 Anglo Can.1.05 .98 1.01 
284 CdP&P’ 1.1.30 “1 10 8 Bridge. 6% 6% 100C & E Cp.2.15 2.15 2.15 
55 CUP&PIn pf 5 37 S Can P Pf. 110" 108% 110 300 Dal Oil ... .48 .45 48 
cae eee at Ey E; 70 Thrift pf... 8 8 8 4,140 Home .. 1.2.77 2.40 2.60 
"105 Cdn Vic pf 33 50 Uni “.. -55 S55 55 1,000 Homestead .07 .07 .07 
nee SF OS 685 Walk Brw. .90 .90 .90 2,300 Okalta ...1.27 1.18 1.20 
200 Catelli .... 14 14 14 See Page 784 for Unlisted C di Quotati 
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bonds which more or less was of a refund- 
ing nature. Otherwise, there have been 
only the routine bill issues usually floated 
about the middle or end of the month. 
There has been, therefore, very little in 
the way of a test of the government’s 
fiscal policy. 

There has, nevertheless, taken place an 
expansion in bank credit, which has been 
sharp enough, especially toward the end 
of October, to merit attention, if not eye- 
brow lifting. This expansion is plainly 
visible on the accompanying chart. Both 
government security holdings and current 
loans to the general public (something 
akin to the “commercial, industrial and 
agricultural” loans of the member banks 
in the United States) have scored marked 
gains. Between the end of September and 
the end of October, the ten chartered 
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banks bought $160,000,000 of securities 
net. The chief addition to the banks’ se- 
curity portfolios was $171,000,000 of short- 
term Dominion issues. Long-term govern- 
ment holdings were increased by a mere 
$3,000,000, the real liquidation taking 
place in “other” securities to the tune of 






$15,000,000. The chart indicates clearly 
that security holdings especially govern- 
ment security holdings of the banks are 
at a new high level. 


The real gain in current loans to the 
public began in September when they in- 
creased by $65,000,000 over August’s fig- 
ure. In October there was a further in- 
crease of $61,000,000, or a total for the 
two months of $126,000,000, considerably 
less than the rise in securities. The up- 
swing in commercial loans, which are prob- 
ably at a new high level since 1933, is 
largely the result of a marked expansion 
in industrial production, of a rise in the 
general price level and, probably more im- 
portant, of an accumulation of inventories. 

The banks have no control over the de- 
mand for loans. But they do exercise su- 
pervision over their bond portfolios. And 
one may ask why the bankers have seen 
fit to increase their government holdings 
in such a large amount. There may well 
be some sort of agreement between the 
Treasury, the Bank of Canada and the 
chartered banks in regard to the latter’s 
supporting the market for Treasury is- 
sues. On the other hand, the Bank of 
Canada has been steadily increasing the 
reserve position of the chartered banks 
by coming into the open market as a pur- 
chaser of short-term governments. In 
other words, the central bank has been 
carrying out an open market policy de- 
signed to promote monetary ease, and so 
facilitate the Dominion Government’s fi- 
nancing program. At the same time, the 
banks have gone into the government 
market because it is not the traditional 
policy of Canadian bankers to hold idle 
reserves if they can possibly avoid doing 
so. 

Translating the expansion of bank 
credit into the expansion of money shows 
that demand deposits have risen $117,000,- 
000 during September and October and 
that the active note circulation has ad- 
vanced $44,000,000 in the same period. 
The gains have, furthermore, been con- 
siderably greater than seasonal. Thus, al- 
though the government’s first real war 
loan is still in the discussion stage, its fis- 
cal policy has not so far been carried out 


according to the finance minister’s an- 
nounced principles. In the interest of a 
low borrowing rate the government, 
through the Bank of Canada, has been ex- 
panding the credit base and so inflating 
the volume of money outstanding. This is 
the road to inflation. It is significant that 
the general price level, always sluggish in 
its movements, has risen from 79.0 on 
Nov. 3 to 80.2 on Dec. 1. 

The stock market has -continued its 
sluggishness, the past week being one of 
filling rather than backing. Volume for 
the week was up in Toronto, but down in 
Montreal. Volume of stock trading at 
both financial centers continues at levels 
lower than those of the corresponding 
weeks of last year. The industrials were 
comparatively strong. The Western oils 
also improved as a result of a sharp ad- 
vance in crude oil prices. 

The high grade bond market was prac- 
tically unchanged. A $12,000,000 offering 
by the Province of Ontario was made at 
a price under the prevailing market, and 
is said consequently to have sold well. 

Commodity prices rose for the fourth 
successive week. Car loadings jell off 
after having risen ‘(after seasonal adjust- 
ment) for three weeks straight. Loadings 
in the east and merchandise loadings, 
however, were both higher. Total freight 
traffic in November came to 248,243 cars, 
as compared with 270,194 in October and 
219,241 in November, 1938. The decline 
from October’s figure was slightly more 
than seasonal so that our index of freight- 
car loadings fell from 74.8 to 72.8. 

S. L. MILLER. 
DOMINION BOND PRICES AND YIELDS 


(Based on Opening Bid Prices) 


——_—-——-Prices———_, Yields ___, 
Long Short Aver- Long Short Aver- 
Term. Term. age. Term. Term. age. 


Nov. 24..100.89 100.48 101.94 3.42 1.64 2.74 
Nov. 25..100.83 100.48 101. 3.42 i162 2.74 
Nov. 27..100.83 100.48 101. 3.42 1.62 2.74 
Nov. 28..100.83 100.48 101.90 3.42 1.62 2.74 
Nov. 29..100.84 100.48 101.91 3.42 1.62 2.74 
Nov. 30..100.73 100.48 101.86 3.43 1.62 2.74 
Dec. 1}. 99.94 101.84 101.79 344 1.70 2.75 
Dec. 2.. 99.94 101.34 101.79 3.44 1.70 2.75 
Dec. 4.. 99.94 101.84 79 3.44 41.70 2.75 
Dec. 5..100.00 101.86 101.82 343 1.60 2.72 
Dec. 6..100.05 101.86 101.84 342° 1.60 2.72 
Dec. 7..100.03 101.86 101.83 3.43 1.60 2.72 
Dec. 8.. 99.94 101.86 101.80 3.44 1.60 2.73 
Dec. 9.. 99.94 101.82 101.79 3.44 1.61 2.73 


Source: A. E. Ames & Co. 
tChanges in price and yield due to transfer of 
longer to shorter maturities. 





WHOLESALE COMMODITY PRICES 
(1926—100.0) 


Dec. 1, Nov. 24, Dec. 2, 
1939. 1939. 1938. 


me commodities .......... 80.2 79.9 73.4 
er aoe — iacouaa 68.3 0 60.0 
roducts ......... 80.7 80.0 73.2 

Textile ceoducte POSS ENS 78.8 73.7 66.4 
Wood and paper.......... 84.7 84.2 76.4 
Ive peedecta .........0.. 102.0 102.0 98.2 
Nonferrous metals ....... 74.5 74.5 714 
Nonmetallic minerals .... 86.5 86.4 86.2 
ey 83.4 82.6 79.3 
Canadian farm products.. 65.5 64.6 64.5 
Industrial materials ..... 6 76.4 63.5 
Sensitive commoditiest... 66.9 66.5 55.1 


tWood-Gundy index for Dec. 6 and Nov. 29, 1939, 
and Dec. 30, 1938. 


FREIGHT CAR LOADINGS 


1938. 
Grain and guaduste. . - 9,649 12,392 7,316 








Livestock 585 1,638 1,868 

Se a” 5,821 6,549 5,407 

OM xe vas acexcccene ne 539 606 693 

MME Siavacdcdvesaes 2,000 2,270 1,623 

Pulpwood . 1,556 1,572 836 

Pulp and ape pebeeeane 2, 2,719 1,869 

aad forest products.. 2,318 2,441 2,683 

Ladevndiginecenneaen 47 3,554 2,909 

4 “e. 1. merchandise. ..12,983 12,987 12,522 

Miscellaneous ......... ,592 13,033 10,136 

ye ee re! 55,115 59,761 47,862 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 

15 West 

Oils. 

29.4 

29.7 

31.6 

30.8 

30.8 

31.0 


























CARseehanavemusa’ 2,454,000 2,810,000 


Montreal Stock Exchange 
DAILY {CLOSING AVERAGES 


20 10 Pulp 15 
Utilities. Industrials. and Paper. Golds. 
87. 135.8 








Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Dec. 9 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


TWO WALL STREET. NEW YORK 


STOCK EXCRANGE 
STOCKS 
Sales. High. Low. Last. 
6,200 *Davies P. 28 26 27 | 
4,000 *Denison . 8% 8 8 
tee ie aad F seman a 201% oy 
29% 28% 
20 Dom Bk ..210° 206 0 
320 Dom Cl pf 4 21 *. 
500 *Dom Expl mh 
3,654 Dom Fdry. 33° 34 3 
4,448 Dom Stl B 16% 7 
5 





955 Dom Strs . 
2 300 Dom Tar . 


STOCK EXCHANGE STOCK EXCHANGE 6,200 *Dorval Sis 4 $ : 
‘ "STOCKS STOCKS pe Ry ie: BB 
. *East Cres' 
Sales. Hich. Low. Last. Sales. High. Low. Last. 20.155 *East Mal. a” 320 
4,105 *Abitibi -213. 160 200 104 Can Bread. mt om at 10 East Steel. 17% 17% 17% 
5,390 Abitibi6%pf 14% 1% 144% 2,648 Can Cem 10 East Thea. 99 
= *Acme Gas 5 32 Can Cm p os” 93 20 Econ Inv . 28 28 28 
00 A P Grain 2 2 aoe 5CCM pf . eto 10444 104% 9,850 *Eldorado.. 
387 AP Gr’n = 32 322 Can Meltg. 37 36 37 5 Equit Life. 4% 4% 4% 
26, yt *Aldermac. . 3 555 Can Pekrs.102% 102 102% 10,500 *Ext Oi) .. 


666 Algoma Sti im 16 au 3Can Per M.146 146 146 


10 Alg St pf. 9 1,815 Can Steam Mf 5% 6 1,385 Fanny Far. 2 24% 25% 
7,200 *Amm Gold 5% 4% 5% 1,625 Can St pf. 1 15% 16% 3,000 *Fed Kirk. 3 "a 3 
23,200 *Ang Cdn..102 90 97 100 Can WA... 6€ 60 6 2,000 *Fires Pete 7 7 7 
310 *Ang Hur..235 230 230 5 Can W B.. 19 19 19, 1,690 Fleet Airc.. 9% 9 9% 
29,600 *Arntfield.. 12 10% 12 145 Cdn Bks pf 56 54% 55 2,340 Ford A..... 23 «21% 23 
2,500 *Ashley ... 6 6 6 3,817 *Cdn Brw.145 125 135 8,900 *Francoeur. 42% 40 41 
3,500 *Astoria Q 3 2% 3 1,446 Cdn Br pf. 23% 22 23 530 Gatineau P. 15% 15 15% 
6,520 *Aunor .. ~— 210 214 162 Cdn Bk Cm. = 167 169 16 Gatin P pf 94 
1,500 *Bagamac 8 8 2,225 Cdn Can .. A 10 20 Gat 5%%pf.101 101 101 
4, = *Bankfield. 19% 18% 19 440 Cdn Can A D4 19% 20 Gati Rights 5 5 
8 Bank Mon.211 210 210 1,170 Cdn Can B 13% 7 13% 110 Gen S War 10 9 10 
28 Bk of N 8.313 312 312 1,105 Cdn Car .. 16% 1 15% 9,100 *Gillies La. % 5% 
1 Bank Tor..255 255 175 Cdn Car pf 28 28 500 *Glenora .. 2 2 2 
105 Barkers ... oo - 6% 878 Cdn Celan. 29% a 2 25,580 *God’s Lak 65 62 63 
8,022 *Base Met 23 210 Cdn Dredg. 25% 6,000 *Goldale .. 18% 18 1 
1, 545 Bath Pw A iy 3% 14 905 Cdn I Al A a 26,700 *Gold Eagl 23% 21 
35 *Bath PwB 4 4% 15 Cdn Locom ist 13 13, ans *Gold Gate. 1 15 15 
12,200 *Bear Expl. 7 12,000 *Cdn Malar 74 79 m4 Goodyear .. 
5,250 *Beattie > 109 102 102 485 Cdn Oil Good 55% 55 55% 


1,125 Beauharn 


Oi 19% 19% 
6 5 5%4 20 o Oil pf.118%4 118 118 
219 Bell Phone. 168 166 166 20,057 C PR... 6% 


27 
: 9 9 114 GrL VT pf 27 


900 *Bidgood K. 13 11 13 15 Cdn Wall B 
se 105 Biltmore .. 1 10% 10 100 Cdn Wine. of 120 *Gt West. -175 #125 175 
12,100 *Bobjo .... 8% 8 50 Cdn Wirebd 18 19% 19 75 Green’g W. 13% 13% 13% 
795 Bralorne .. 11 11 11 200 *Cariboo ..223 217 5,070 *Gunnar 49 49 
Brant C pf 21 21 21 1,975 *Cast Treth 63 «63 1,120 Gypsu: 5% % 5 
5,507 Brazil Tr.. ie 9% 2,950 *Cent Pat.235 231 234 ,900 *Halcr Swa 4 2 3 
rw & Dis 4 4 ‘a. Cent Porc - 4.500 *Halliwell - 





*Brown Oil 20% 17 18 418 Cockshutt . 
3.38 *Buff Ank.800 775 1,000 *Coniagas .160 147 160 
1,000 *Buff Cdn. 5,800 *Coniar’m .178 
345 Build Prod 17% 17. 17 412 Baks 
3,700 *Bunker H 3 
1 175 ote W £ Ro 14 
450 *Calg & 210 225 


$700 ph st 33% 38 


11,816 *Chem Res 
17,550 Chesterville 92 85 85 
*Chromium 59 


Cc 
| 2,000 *Commoil 
1,300 *Com Pete. 23% 


25 Cosmos . 
25 Crow’s NC 30 30 30 


1 
59 1 
- 30 30 30 17,350 *Hrd Rock.136 130 135 
5, Harker ... 5 
1 
2,315 Hollinger . 14% 1 rid 
18,165 *Home Oil.275 267 


62,500 *Homestead 7% 5% 6 
377 Honey Dew ss 14° 15% 





12,125 *Howey ... 
1,790 Hudsn Bay. 











STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
—— . High. Low. Last. | Sales. High.Low.Last. | Sales. High. Low.Last. 
unts A... 500 *North Can 50 50 50 2,300 *Texas Cdn 75 71 Ti 
6 Hur & Erie 72 72 72 1,875 *O’Brien ..160 150 160 10 T T Tail pf110 110 110 
10Imp Bank.216 215 215 7,950 *Okalta 0.130 105 120 900 *Toburn ...160 160 160 
5.517 Imp Oil ... 16% 15% 16. | 20,622 *Omega ... 24% 22 24 643 Tor Elev... 32% 30 32% 
OImp Tb ord 1 15% 155%| 18,446 *Oro Plata. 37. 29 36 30 Tor Elev pf 49 49 49 
3500 Monge wy oe 32 3030 5,000 *Pacalta O. 3 10 Tor Gen Tr A 83 
450 *Int Cl &C 25 20 25 50 Ottawa Cari2 12 12 111 Tor Mort 100 100 
1,370 Int Met A 14% it 144% | 1.700 *Pac Pete.. 31 30 30 1,200 *Towagmac = 3 2 
oe teh oe ees = 432 Page Her...110 109 110 20 Twin City.. 24 2% 
60 Int Mill pr. List 113% 1134 | 17-283 *Pamour ..215 200 201 1,810 *Uchi Gold. 84 84 
3,545 Int Nickel. 45% 44% 4 500 sPart Mal.. 2% 2% 2% 1,500 Uchi Bonds. 96 96 
1956 Int Pete. . 246 23%¢ 243¢| 45875 ‘Paymaster 39 sat 1,161 Union Gas. 15% 1 15% 
*Int Ut B. 50 50 50 4,775 *Perron 190 183 189 405 Un Fuel A. 39 
smashed 4 4. 4 1,670 *Pick Cr...435 430 435 675 Un Fuel B. 7 5% 7 
123,043 *Jellicoe .. 17% 9% 17 | 3/750 {Pioneer ..230 225 225 2,000 *United Oils 7 7 7 
"614°3 M Cons. 3° 3° 3 2,750 *Powell R..197 190 192 3,010 United Steel 6% 6% 6% 
19,816 *Kerr Ad. .216 = 214 535 Pow Corp.. 11% 10% 10% 8,600 *Upper Can 66 63 64 
1,325 *Kirk Hud. 25 25 3,100 *Prairie R.. 19% 19 1% 1,383 ‘Ventures 44. 425 440 
15,205 *Kirk Lke..140 134 138 3,530 *Premier ..141 129 4,555 *Waite Am.615 560 610 
2,450 Lake Shore 29 27 810 Pr Metals.. 11 10% 110% 1,232 Walkers ... 43% 42 43 
350 Lake Sulp. 3 2% ab 65,361 *Preston ..218 198 215 431 “wendigo™ pf. 20 19% 20 
175 Lake Was. 27% 25 26 330 Reinh Br... 2% 2% 2% 1,000 . pe 
2,883 *Lamaq_ G..700 500 * 8 8 in © oe bs ie 3” aa 
2,600 *Lapa Cad. 14 36 Royal Bk..190 183 183 10 W Groc 12.118 110 110 
Laura Sec. 12% 12 12 701 Royalite .. 35% 335% 34 ee 
ee 2 om Russell In pf-150 145 150 aS oe 12% 3. 
re. ’ eos 12% 12% 
4,850 *Leiteh :. .. 80 73% 80 7,600 “st i 5; 1% i 1% 10 Westons pf. 90 90 90 
2,400 *Little L L.305 299° 300 395 St Lw Cor. 5a an 4 Oe ea at eee 
255 Loblaw A.. 28 27 21% 100 St L C A.. 18% 8 18% 1 7 
ee 25% | 49.885 °S Antonio.227 199 | 220 Sti Win Bee A 2h 2 z 
3,465 * 440 425 430 onus quand Haver *3M 10 38 Win Eles’B 28 : 
6,310 MeL “Ckst it. 236 . enator R. 37 «40% 23 Win Elec pf 10” 10°10 
19,050 *Mad L. 46 43% 45 2,900 *Shawkey . 2 2 2% 48 Wood pris 73% 72 
45,150 *Malar G.. 86 81. 86 600 "Sheep Crk.120° 117 118 7,100 "Wood Cadi 18” 14% 7% 3 
28s 4 - ao. a 5% 5% 19,908 cgherritt G.1m 110 120 7,805 *Wright H.800 790 800 
: . gma .... 830 830 * : 
4350 *Maraigo | 4° 3G 4 140 *Silverwoods 5 5 = 5 260 “Tae toe ee 
11,293 Massey-H.. 7% 614 6% 30 Silver’ds pf 6% 6% 6% CURB EXCHANGE 
wigs Meco. “a 3S s+ ee Oe 3,500 *Brett Tret. 1 1 
175 MeGoll pra. 9s" or oy” Soest FS "100 Bruck Silk. 4% 4 
ae SS mpsons pf 99 98 145 Can Bud Br 
cD Seg. 14 14 14 | 17,258 *Siscoe Gid. 70 66 70 88 Gan Vineg. 144% 14” 1 
050 *MekKen 130" 125 199 | 117300 Sladen Mai 40 38 700 *Cdn Mare.130 120 120 
8,050 *McKen 8.130 125 130 16,200 *Slave Lake 6 6 ag be a Sop aes = 
1,957 McColl rts. 3 2 3 | 25,500°S End Pete 7% 6% 6% 1,705 Cons Panes, & an 
2,100 *McVittie.. 9 9 9 ° ’ ‘ons pe 
11,300 *McWat.... 58 54 57 700 *So W Pete 40 40 40 25 Dom 2% 
1,801 *Mng Corp.126 119 125 250 *Std Pav...105 90 105 115 DeHavill .. 15% 13 
16,180 *Moneta 9 80 91 35 Std Steel pf 40 38 40 5 Disher Stl.. 2 % 
935 Moore Cp 45 44 44% 10 Stedman .. 224% 22% 22% 235 Bridge 41 40 
89,741 *Morris K.. 8 6% 532 Steel Can.. 86 85 86 3,400 *Foothilis 6 «75 
30Nat Gre... 7% TT, 7 70 Stl Can pf. 82% 82% 82% 100 How Smith. 20 20 20 
155 Nat G pf. 2514 64,565 *Steep RK..217 167 215 9,500 *Kirk Town ¥ 10, 10 
10 Nat S A... 56,300 *Straw Lak 4 5 25 Merc 
955 Nat St Car 71 ‘tid Ptr 2,000 *Sturgeon R 114% 11 114% Mon Pow... 30% 30% 20% 
may cueunce 24 8 24° | 2 ey caus ae Me 185 S| le Sand Gata, a8 
x ew ee bis \ ¥ 
2,600 *Nipissing..120 117 120 1,760 *Sullivan .. 74% 74% 74% * Mont af af alt 
2,679 Noranda .. 75% 77%| 2,125 *Sylvanite .315 310 315 50 Shawinigan. oh Bh 2 
17,500 *Norgold || 6 4. 6 110 Tamblyn c 1% 12 3,000 *Temisk Mi 
2,439 *Normetal.. 66 65 65 | 10,950 *T-Hughes 300 *Wikvill Bw 9 9% 95 
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LOCKHEED AIRCRAFT CORPORATION 

Pa det | 

| | | | | 
” | 
_° am 1 | “ 
4 | x 
: | | | : 
” | e 

| | ” 

6 4 } . [_— 30 5 
” | | $ 

| 
3 | | z 
a SEMI-ANNUAL 
= NET INCOM o 
2 2 QUARTERLY AVERAGES 20 . 
w wu 
2 | v 
8 | | i = 
= o—— + 10 
— H 
Ww \ 
z — 

MONTHLY 
Pra PRICE RANGE } 

-2 a | SESTCCTT SEES 0 
1933 1934 1935 1936 1937 1938 1939 i940 194! 1942 1943 1944 
Lockheed Aircraft Corporation 
(Thousands) 

Net Operating Total Amort. of Net Earned {Shares 

Years Ended Dec. 31: Sales. Income. Income. Devel. Ex. Income. a Share.Outstanding. 
SEES abiaisih b'v's-<000 21 d$i2 $10 ner a$10 $0.08 124,600 
aor 32 4 ae 26 : 240,853 
SCs 64 0.0.0 00,0.» 563 d141 d137 $25 d191 d0.49 393,276 
SEE wiigte S:a'9s sos 5 2,097 431 436 118 218 0.49 444,744 
ik 856% eotese 2,007 222 242 20 100 0.19 657,546 
SE glss o.t0,910 008 5,210 397 431 88 138 0.26 659,213 
FE 10,275 746 793 443 442 0.67 660,879 
RIES 6 '0i6.0.0 0005 0 $35,000 nae ae eae $2,325 $3.00 775,000 
Invested Net Working Current P. & L. Unfilled 

Dec. 31 Capital. Property. Inventory. Capital. Ratio. Surplus. Orders. 
1932§ $165 $41 $60 $76 4.12 $165 cece 
1933 319 63 101 134 3.27 16 $256 
1934. . 509 118 257 203 5.81 a175 1,000 
1935... 800 137 239 461 2.61 43 sree 
1936... 2,322 465 677 1,751 13.47 140 2,250 
1937... *3,486 1,245 2,217 488 1.30 277 5,830 
1938 *4,205 1,777 2,343 1,346 1.47 719 33,331 
tPeriod from June 21, 1932, to end of year. §Figures are of Jan. 31, 1933. {Actual 

number. *Includes customers’ deposits. {tEstimated. d Deficit. 

















heed Aircraft Corporation capital 
stock were admitted to dealings on 
the New York Stock Exchange. Prior 
to that time the shares had been traded 
on the New York Curb Exchange, while 
between 1933 and 1935 they were listed on 
the Los Angeles Stock Exchange. 
Lockheed is now one of the world’s 
largest manufacturers of both commercial 
and military planes. Based on the present 
bank of unfilled orders, the company ranks 
as the fifth largest American company, 


| AST Saturday 775,000 shares of Lock- 


. being exceeded by Curtiss-Wright, Doug- 


las, Martin and United Aircraft. Based on 
semi-official estimates of total sales for 
all of this year, the company ranks fourth 
among domestic producers, since volume 
of Glenn L. Martin will fail to equal that 
of Lockheed. 

Since the inception of Lockheed on 
June 21, 1932, the company has enjoyed 
phenomenal growth. Despite the exceed- 
ingly fast growth of the entire aviation 


- Gndustry during the last seven years, 


Lockheed has outstripped all others. On 
July 15, 1932, for example, total assets of 


- 





the company were $42,744. On June 30, 
1939, total assets were reported at 
$13,630,979. 


Products Well Known 


Lockheed first gained a foothold in the 
aircraft industry through the manufacture 
of the Lockheed-Vega open and closed 
planes for commercial use. Some of the 
earlier Vega cabin planes were the fastest 
of their kind. This served to build up the 
company’s reputation and increase its 
sales appeal. 

The Electra model, introduced in 1934, 
found an immediate market and was wide- 
ly hailed by aeronautical experts as a big 
step forward. A small transport plane, the 
Electra was considerably faster and 
more dependable than any of its predeces- 
sors. Many Electras are still in active 
service although some of them are five 
years old. 

In 1936 the company introduced the 
Lockheed “12,” an eight-place transport 
plane designed for the smaller “feeder” 
airlines and for general commercial pur- 
poses. This model and the Lockheed ‘14,” 


Lockheed Aircraft Admitted to the List; Distillers’ 
Earnings and Other News 


hee 


introduced in 1937, both served to increase 
sales, profits and reputation. 

Until the middle of last year Lockheed 
had never gone seriously into the military 
field. At that time, however, the com- 
pany received an order for 250 reconnais- 
sance bombers plus spare parts from the 
British Air Ministry. The order totaled 
$27,000,000 and was the largest ever re- 
leased up to that time. 

The bombers supplied Great Britain 
were a military adaptation of the model 
“14” transport plane. An accompanying 
picture shows how this change was made. 
The last plane of the huge British order 
left the Lockheed assembly line last week, 
about eight weeks ahead of schedule. The 
company now is concentrating its efforts 
toward completing a $10,000,000 order for 
the Australian Government. This con- 
tract calls for 100 bombers similar to 
those delivered to Britain. 


Active in Research 

The company maintains an active re- 
search department. Only last week pro- 
duction was begun on its newest planes, 
the Lockheed “Lodestar,” a seventeen- 
place transport for use by commercial air- 
lines. An all-metal, twin-engined, mid- 
wing monoplane, the “Lodestar’”’ embodies 
all of the latest aerodynamic improve- 
ments and refinements. With a maximum 
speed of 240 miles per hour and a landing 
speed of only sixty-five miles per hour, 
the “Lodestar” is one of the fastest and 
safest transports available, according to 
aeronautical authorities. 

Several experimental designs are under 
construction, according to reports, the 
principal model being a four-engined plane 
for transport use. So far only four com- 
panies—Boeing, Douglas, Martin and 
Sikorsky — have produced four-engined 
planes commercially. 

The company is also taking an active 
part in the development of fast fighting 
planes. Its newest product is the twin- 
engined pursuit-interceptor plane shown 
in one of the accompanying pictures. De- 
veloped for the United States Army, this 
new pursuit ship is unusual because it has 
two engine nacelles streamlined into tail 
booms. 

According to reports, this new plane is 
one of the fastest ever built. In a recent 
flight the plane streaked across the con- 
tinent at a speed “considerably in excess 
of 350 miles per hour,” according to an 
official War Department statement. Some 
observers, however, assert the speed was 
in excess of 400 miles per hour. 

The company’s path has not been 
strewn with roses. In May, 1938, one of 
its planes crashed on a northern air route 
with a loss of nine lives. Pending an in- 
vestigation Federal authorities grounded 
all Model 14 Lockheed planes owned by 
the air line. 

The problem was solved when Lockheed 
offered to take back all of the planes de- 
livered at a price of $65,000 per plane. 









According to a note on its Dec. 31, 1938, 
balance sheet the company expects to re- 
condition these planes and resell them. 
The planes have since been sold and a 
small loss was incurred. 


Property 

The company’s plant is located in Bur- 
bank, Calif., and consists of factory and 
office buildings having a total floor area 
of 424,000 square feet and fifty acres of 
land. The property is owned in fee. The 
factory is equipped with the latest air- 
craft-processing facilities including hy- 
draulic presses, heat-treating furnaces, 
salt baths for conditioning metal, electro- 
plating and anodizing equipment, paint 
shop and wood-working departments. 
About seventeen acres of the land owned 
are used as a private flying field with a 
paved runway about half a mile long. 

In addition the company owns about 
nineteen acres of land near the Union Air 
Terminal in Burbank. Buildings with a 
total floor area of 110,000 square feet are 
located on this property, which is now 
used for storage purposes and some parts 
fabrication. It is planned, however, to use 
this property in the production of the 
twin-engined pursuit planes for the army. 

The company also leases, on a month 
to month basis, about 36,000 square feet of 
hangar space in Alhambra, Calif., which 
is now being used for storage purposes 
and certain manufacturing operations. 


Management 


Robert E. Gross, now about 42 years of 
age, has been engaged in the aircraft in- © 
dustry ever since his graduation from 
Harvard University. Before organizing 
Lockheed in 1932 he was employed by 
Stearman Aircraft, a division of Boeing. 
In aeronautical circles he is known as an 
unusually hard worker, spending Satur- 
days and Sundays and many nights at his 
office. ; 

At the end of August Mr. Gross held 
34,336 shares of Lockheed Aircraft stock 
directly and had a beneficial interest in 
an additional 5,000 shares. 

Most of the other officers are well 
known in aviation circles. One of the vice 
presidents, the secretary and the assistant 
treasurer have been with the company 
since its inception. 

At present the company has about 7,500 
persons on its payroll, as compared with 
1,850 at the end of 1937 and less than 1,000 
in 1936. Under an agreement with the 
corporation and Aeronautical Mechanics 
of Burbank, an affiliate of the A. F. of L., 
the company accepts the union as sole bar- 
gaining agent and as representing all em- 
ployes. This agreement covers wages, 


hours, seniority and certain other matters 
and is effective until July 31, 1940. The 
company has had very little labor trouble 
and the agreement now in effect carries 
the same wage scales as prevailed in the 
1938-39 fiscal year. 

According to semi-official information 
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unfilled orders of the company are now ’ from the largest on record and comparing 
about $42,000,000, largest in history. On with about 250,000,000 gallons at the be- 
Sept. 30 they aggregated about $30,000,- NATIONAL DISTILLERS PRODUCTS CORPORATION | ginning of 1936 and a pre-war average of 
000, at the end of 1938 $33,331,000, at the PEE a. ie] around 200,000,000 gallons. 
end of 1933 $256,000. A portion of the | T | T Table I gives important items from the 
recent increase in orders can be traced to | ae | |} annual reports of National Distillers since 
War Department orders. | | ADJUSTED FOR | ain | 1929. 
is 3 
In the first nine months of this year the « | | TEAS PMA VARIATION | Profits of the Schenley Distillers Cor- 
company had net sales of $23,976,000, by 4 | poration in the third quarter of this year, 
far the largest in history and an increase || 8 4 = a 2 ao || after adjustment for seasonal variation, 
of 200 per cent, as contrasted with sales of || § | | z|| Were the largest for any quarter since 
$7,957,000 in the first three quarters of 9 S the final three months of 1937. A large 
1938. Third-quarter net profits were not || $ + + js0 3) Part of this gain. can be traced to Saas 
reported. = | [MonTay” PRICE RANGE | A O|| ally good sales of certain low-priced 
For the first half of this year the com- + | LENcaetatzation | t $|| brands, particularly “Old Quaker.” 
pany reported net income of $509,000, the 3 f- | a | 20 8 In the first nine months of this year the 
highest ever shown and equal to 66 cents |/ 9 omy Ca 7 oe Cee CLA ye 1138 8 
a share of capital stock. In the compara- || COIR EE SEEN pris pgp: 
ble period of 1938 profits totaled $151,000, || 3 0 - 8 to 91.01 6 Sane, ee 
or 23 cents a share. Earnings in the first — picancenendiapclcsones wien 1 
half of this year were larger than for any | a ago uk 4 etal oa 
full year in the company’s history. 29 “eas ° 
y pany ory 1928 1929 1930 193) 1932 19331934 193519361937 1938 1939 market and retired 2,900 shares of its 
Profit Margins Improving $5.50 preferred stock. The total cost was 
Because of large expenditures for de- pig ew and the average cost Wal: diam 
velopment and research the company SCHENLEY DISTILLERS CORPORATION irene i 
never reported large profits until this 38 - Important items from the annual re- 
year. It is estimated that the company , aaa Me | ports of the company since its inception 
will earn about $2,500,000 for all of 1939, eTINCOME | L 2 28S wens ee 
or about 7 per cent on sales of $35,000,000. .- SEASONAL VARIATION 60 —_ si pines : ; 
Last year the company earned about 4 per < a : Adjamet profits of Distillers-Corpora- 
cent on sales of $10,275,000. aos 4 $ tion Seagrams in the quarter ended July 
Seegitn Gs teed ene o* 50 e 31 were considerably above those of the 
$ recedin, riod but | i three 
profit margins, thanks largely to a good a h 3 ee pot Jan. 31 ae 
volume of foreign business, the company’s z 20 2 Sam TTY , 
> 3 uel Bronfman, é 
net-to-sales ratio is still below that of the 2 f | 8 the mune cuits Paper pir 
other leading aircraft manufacturers. In = 15 30 r-3 results achieved in the October quarter 
the September quarter of this year, for be w ul esponding period 
example, Douglas, Martin, North Ameri- 3 2 pore gs ete eens hee pee revealed 
can and United Aircraft earned an aver- || Blt v am hd ousious re wen recently acquired 
age of 19 per cent cent on their net sales. se f bs from the Carstairs Company had been 
i 
_ tak wok Grecters of the company j/2 's 1 10 promoted further and that all such costs 
initiated cash dividends on the common | | had been added to current expenses 
tock wi i tion of $1 , | | Pr 
. neti oo a aaa re $ cae ae at | ee x For the fiscal year ended July 31 sales 
ee ee a a a ee 1933 1934 1935 1936 1937 1938 1939 1940 1941 1942 1943 1944 were $84,788,000, the largest in the history 
tober the company paid a dividend of one of the company and a gain of 4 per cent, 
share of Vega Airplane stock for each as contrasted with sales in the preceding 
fifteen shares of Lockheed Aircraft held. fiscal year. Net profits waar $6,- 
Vega Airplane is a subsidiary of Lock- DISTILLERS CORPR-SEAGRAMS LTD. 566,000, or '$3.29 a dese cl eae stelle 
heed, which at the present time is develop- at | - as compared with $7,314,000, equal to 
ing a five or six place airplane having QUARTERLY $3.75 a share, in the previous year. All 
two air-cooled in-line engines installed an | ss pri FOR so amounts are expressed in Canadian cur- 
side by side and driving a single propeller. 2 SEASONAL VARIATION rency. 
La RUE APPLEGATE. s * \ S Directors of the company have made 
yo ee " 3 20 5|| arrangements so that American share- 
° . ’ . A son holders of the company will not suffer 
z 
Distillers Earnings $|| from the depreciation of the Canadian 
HANKS to a small gain in sales, Ss 30 8 dollar. The Dec. 15 dividend, for example, 
profits of the National Distillers || 3 «|| Will be paid at the rate of 55.5 cents a 
Products Corporation in the third || 2 S\| Share (Canadian currency), American 
quarter of this year rose to the ¥ 1.0 ss 20 Y|| stockholders will thus receive 47.5 cents a 
highest level since the end of last year, 8 &|| share, an amount equal to 50 cents a 
after allowance for seasonal variation. = share after allowing for Canada’s 5 per 
Unlike most industrials, however, earnings y Ss ‘cubanmen 10 cent tax. 
were below the comparable period of last ——— 
year, a fact which mirrors much lower a INDUSTRIALS 
. | lL . . . 
prices and a relatively small gain in total O'7926 1929 1930 1931 1932 1093. 1934. 1935. 19361937 1938 1930 ° Figures in Parentheses Give Date of Last 
volume. —— Previous Item 
In the first nine months of this year the — American Car and Foundry (12-7-39)—Back- 
company reported net income of $3,153,- log on Oct. 31 ‘amounted to $32,600,000. In- 
i ra - cluded were more than 7,000 railway cars 
000, equal to $1.54 a common share, as Table I. National Distillers Products Corporation and 329 military tanks for the United 
contrasted with $4,156,000, or $2.04 a CTnenenet et Delian States. Practically all cars and an appre- 
share, in the corresponding months of last 2 niiantnin ones Sete ciable number of the tanks will be com- 
eaes Net “Gaus wees Eee pleted and delivered by April 30, according 
year. . Years Ended Dec. 31: Net Sales. of Sales. Depreciation. Income. Share. Declared. Cash Divs. to Charles J. Hardy, president. 
Tax paid withdrawals of distilled spirits Sr $5,410 $3,302 $64 $609 $0.47 $252 Aviation Corp. (11-23-39)—Vultee division has 
. Sn pcccasésueees 4,215 2,173 88 307 0.41 636 $58 received an additional order from a foreign 
in the first nine months of this year, ac Le ieinbephbees 4711 2/589 105 272 0.49 507 4135 purchaser for 51 bombers, bringing its back- 
cording to government figures, totaled a ES 3,193 1,582 76 522 0.39 633 dill log to $8,000,000. Unfilled orders of Aviation 
62,833,000 proof gallons, a of 12 per ff Weber seers eee 15,580 5,607 122 6,087 3.29 *191 5,896 Manufacturing Corp. are said to be more 
page thats o- aN eee 50,057 29,841 11,135 5.51 1,011 10,124 than $11,000,000, compared with $7,500,000 on 
cent as compared with 56,010,000 gallons a Wekatnercevees = eed 4 i. = 4,074 2,935 Nov. 10, 1939. — ee 
in the first three quarters of last year. ao: ae Oe a 3860 Sel 31 Baldwin Locomotive (11-30-39)—Whitcomb 
Despite this increase in volume of sales, BIB. «oe nee eee de 68,901 : 538 7,851 3.85 4,074 TTT P seated 
however, dollar sales are much below a Total Earned Property % Earned Net ee ee eee 
, Invested on Account on Working Current Total — 
year ago because of substantially lower Years Ended Dec. 31: Capital. Capital. (Net). Property. Capital Ratio. Surplus. 
prices. According to trade reports, whole- 10 Minattadatnawd § ytd 28 $3.367 si $04.208 9.46 $7,995 DIVIDEND NOTICE 
sale and retail liquor prices are 10 to 15 1081.............. 928,062 1.6 2:177 17.1 "766 7.60 7,210 
per cent lower than a year ago, with con- mc BS UOC ae ECCS DIVIDEND 
siderable variation, depending upon the 5 | ee 45,391 24.5 7,278 153.0 25,260 2.62 17,869 
types of liquor. ne ne a a a a7? an'aoe ARMOUR x0 COMPANY 
eadin MCG cats ns Lika ‘ 14.0 10,292 76.3 40, . : OF DELAWARE 
Only a few weeks ago all leading liquor ah seater 58.471 134 10553 4a (08a sn . ist ® quarterly dividend of one 
companies announced price reductions in " and three-fourths per cent (1%%) per share 
d Deficit. {Adjusted in all years to reflect 3-for-1 common stock split on Nov. 8, 1933. on the Preferred Capital Stock of the above 
their leading lines. Lower prices partly tAfter allowing for dividends on st referred atock retired in 1929. 2 addition an extra a “oa 4 = a of 
vidend of warehouse rece or u in w iy Directors, * > stock- 
reflect excessive liquor stocks. At the end mon stock was paid Oct. 16, 1933. #Excludes bonds or stock held in Saaaee be | pene Oe ede. 
‘ae ° 


of September domestic stocks of distilled 
spirits were 495,000,000 gallons, not far 
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Hidrs. Hidrs. | Hidrs. | Hidrs. 
Pe- Pay- of Pe- Pay- of Pe- Pay- of Pe- Pay- Rec- 
Company. Rate. riod. able. Rec. Company. bee — riod. = Company. Rate. riod. able. Rec. | _ Company. Rate. riod. able. ord. 
Globe Hoist .-e-25¢ .. 12-15 12-10 Jefferson Elec.. -T5¢ 2-28 12-15 Moloney Elec A.........$1 12-15 12-2 Soc Term Warehouses.... 5Uc .. 12-15 sa 
Granite City Steel. 1246 ‘* 42-28 12-18 | Kern C Lead Go....... 3Se .. 12. 20 12-5 Murray Ohio Mfg... ...50c 12-20 12-14 a” | Tung-Sol Lamp Wks. ..10c 12-21 12-16 
Grand Rap Varn ....1 .. 12-20 12-11 Lawrence P — + at - 12-15 12-8 Mutual Tel (Hawaii). -30e .. 12-11 12-10 - 30c | Un Shirt Dist Inc. 25¢ 12-30 12-14 
Gruman Aire Eng....55c .. 12-27 12-14 12-30 12-14 | Morristown S Corp....20c .. 1-1 12-15 se : | US Smelt & Ref... ..$1.50 12-22 12-14 
Gorham Ps aavia main $1 .. 12-15 12-1 2 1-2 12-19 | N Mexico Eastern Gas.15c .. 12-15 12-3 -40¢ Universal Cy Steel... .55¢ 12-28 12-18 
OD _ ae 50c .. 12-20 12-18 -20 12-9 | Nor Amer ee A-B..$2 .. 12-20 12-14 $1. | Victor Ch .. -65¢ 12-27 12-16 
Hamilton Watch ..... 50c .. 12-15 12-5 12-22 12-15. | Ohio Brass A & B..... p -. 12-23 12-8 : | Va Ry ($100 par). . -.$4 12-27 12-16 
mmond Ins Co ....25¢ .. 12-30 12-5 idl -10¢ . 1-2 12-15 Pacific Can.. -- 12-22 12-15 5 : | Vichek Tool Co.... 25¢ 12-26 12-15 
Hoover Ball & B ... ..$1 .. 12-22 12-16 | Marlin Rockwell ..$2.50 |. 12-20 12-12 | Pac F & Prod Co Inc..50c .. 12-9 11-29 ; Vogt Mfg Corp. ica. sa 12-21 12-13 
Illum Shares A ...... $1 .. 12-27 12-11 | Mass Invest Tr........13¢ .. 12-23 12-11 | Pacific T & T.. --$2 .. 12-21 12-12 <a | Wagner Elec.. $1 12-20 12-1 
Ingersoil-Rand Co ....$1 .. 12-26 12-15 | Memphis a Gas. eters 15c .. 12-22 12-18 | Patterson Sargent.. ..125e .: 12-1 11-28 “40¢ Wiser Oil Co..........50¢€ 1-2 12-12 
Intl Mining .......... 15e .. 12-22 12-18 — M&M -15e .. 12-22 12-15 | Radio Corp Am........20€ . 1-16 12-8 Starrett (L 8) Co.. a 12-30 12-18 *Or 44/1500 of one share common. 
Investors Fund C .5e 12-22 12-15 issouri P Conent.. .. T5e 12-20 12-9 Re Insur (N Y)......22%c .. 12-19 12-9 Steel Prod Eng Co.... .30c 12-26 12-15 +At rate per annum. 
Financial News and accrued dividends, the proceeds to be UTILITIES amount, were offered at 102 and the $10,- 
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Locomotive Co., subsidiary, has received 
an order for five Diesel-electric switching 
locomotives. 

Beech Aircraft (8-3-39)—Unfilled orders as of 
Nov. 28, 1939, approximated $1,473,876. 

Bethlehem Steel (12-7-39)—Company has 
awarded contract to erect a $500,000 general 
office building at Sparrows Point, Md. 

Boeing Airplane (12-7-39)—Boeing Aircraft 
Co., Seattle, subsidiary, has leased plant df 
Fisher Body division of General Motors, in- 
creasing its floor area by one-third. 

Chrysler (12-7-39)—Unfilled orders are under- 
stood to exceed 200,000 units. 

Consolidated Oil—See item under Standard 
Oil of New Jersey. 

Continental Motors (11-30-39)—Airplane en- 
gine division, now working two full turns, 
is about to go on a three-turn basis. On 
Oct. 31, 1939, unfilled orders totaled $5,866, - 
744, an increase of $3,342,000 over a year 
earlier. 

Continental Oil Co., Del.—See 
Standard Oil of New Jersey. 
Crown Zellierbach (7-16-37)—Company has in- 
creased price of unbleached sulphite pulp 

from $40 to $50 a ton. 

Du Pont (11-2-39)—More than $1,000,000 will 
be spent for alterations and improvements 
to rayon plants at Ampthill, Va. First unit 
of the new Nylon manufacturing plant at 
Seaford, Del., has been finished and is 
about to go into production. 

Fisk Rubber—See item under United States 
Rubber. 

Ford (12-7-39)+Retail deliveries of Ford and 
Mercury cars and Ford commercial cars 
and trucks during November totaled 72,308 
units, an increase of 50 per cent over No- 
vember of last year and the largest total 
for a like month since 1935. November sales 
of Mercury were nearly 100 per cent above 
those of a year ago. 

General American Transportation (11-30-39)— 
Company has been authorized to build 50 
additional fusion-welded tank cars for ex- 
perimental service in the transportation of 
petroleum products. 

General Electric (11-30-39)—An order for 
seven electric locomotives and four direct- 
current electric locomotives has been re- 
ceived by this company. 

The number of G. E. stockholders on Nov. 
24 was 209,735, an increase of 1,742 over the 
total on Dec. 2, 1938. 

General Motors (12-7-39)—Retail sales of 
Buick numbered 29,292 units in November, 
best for any month of this year and largest 
for any November on record. Gain over 
November, 1938, was 35 per cent. 

See, also, item under Boeing. 

Hudson Motor (11-30-39)—Retail sales of 10,- 
250 cars during November set a new eleven- 
year record and represented a gain of 77 
per cent over that month of last year. 
Sales for the week ended Dec. 2 were 10 per 
cent higher than the previous week and 
reached a new weekly high for the 1940 
model season. 

Jones & Laughlin (10-26-39)—Company has re- 
affirmed prices on its products to be used 
within the United States for the first quar- 
ter of 1940. Certain price and extra adjust- 
ments were made on hot rolled sheet, hot 
rolled strip and hot rolled rods to meet con- 
ditions established by other producers. 

National Tube—See item under A. O. Smith 
Corp. 

Smith, A. O. (11-16-39)—Orders for 25,000 tons 
of pipe have been received from Panhandle 
Eastern Pipe Line Co. by this corporation 
and the National Tube Co. 

Standard Oil, Calif.—See item under Standard 
of New Jersey. 

Standard Oil, N. J. (11-30-39)—Expropriation 
of properties of 17 American and British oil 
concerns by the Mexican Government in 
March, 1938, has been upheld by the Mexi- 
can Supreme Court. 

Among those affected, in addition to this 
company, were Consolidated Oil Corp., Con- 
tinental Oil Co. of Delaware and Standard 
of California. 

United States Rubber (9-21-39)—Offer by this 
company to buy business and assets of 
Fisk Rubber Co., for $6,827,330 cash, plus 
109,981 shares of U. S. Rubber common, has 
been approved by Fisk directors and will 
be voted on by Fish stockholders Dec. 29. 

If authorized, Fisk preferred would re- 
ceive $110 per share in cash while the com- 
mon would receive $6.75 in cash and \ 
share of U. S. Rubber common. 

United States Steel (12-7-39)—Bessemer & 
Lake Erie Railroad, subsidiary, has been 
authorized by ICC to issue and sell $5,700, - 
000 of 2% per cent equipment trust certifi- 
eates to be sold at 104.696 per cent of par 


item under 


used for new equipment. 
Yellow Truck and Coach—See 
Omnibus Corp. 


RAILROADS 


Chicago, Rock Island & Pacific (11-30-39)— 
Trustees have asked ICC authority for sale 
of $2,670,000 2% per cent equipment certifi- 
cates t> RFC. Company has ordered 10 
Diesel-elestric locomotives. 

Colorado & Southern (8-31-39)—This road and 
its subsidiary, Fort Worth & Denver City, 
have applied to the RFC for $1,300,000 with 
which to buy two streamlined trains. 

New Haven (11-23-39)—As a common stock- 
holder, the Pennsylvania road has filed 
with ICC a protest against erasure of the 
common under the reorganization plan 
recommended by Examiner Harvey H. Wil- 
kinson. 


Pennsylvania—See item under New Haven. 


item under 


Central States Electric—Statement filed with 
SEC covers $2,150,000 first mortgage 4 per 
cent bonds. Issue of $750,000 debentures, 
involved, has been placed privately. 

Commonwealth and Southern (12-7-39)—W. L. 
Willkie, president, informed SEC that there 
will have to be some revamping of the cap- 
ital structure in order to put the company 
on a basis so it can pay dividends on its 
preferred stock. 

Mississippi Power Co.—TVA has agreed to 
purchase northeast (Columbus division) 
electric utility properties of this company 
for $2,000,000. 

Public Service of Indiana—New securities ag- 
gregating $48,000,000 and consisting of 4 per 
cent Series A first mortgage bonds and 3% 
per cent serial debentures have been of- 
fered by Halsey, Stuart & Co., Inc., and 
an associated group throughout the country. 

The first- mortgage bonds, $38,000,000 in 
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000,000 debentures at prices to yield from 
0.65 to 4.20 per cent, according to maturities 
varying from Sept. 1, 1940 to Sept. 1, 1949. 
Proceeds will be used to redeem or retire 
eight higher coupon issues outstanding. 
Jnion Electric Co., Missouri (11-30-38)—Com- 
pany is developing plans for financing a 
$20,000,000 construction program. 


MISCELLANEOUS 


American Airlines (11-9-39)—Revenue passen- 
gers carried during the month of November 
numbered 53,030, a gain of 56 per cent over 
the corresponding month of 1938. Revenue 
passenger miles flown showed a 50 per cent 
gain over November, 1938. 

Civil Aeronautics Authority has ordered a 
review of air mail rates paid to this and 
four other domestic transport operators. 

Bank of the Manhattan Co. (9-14-39)—Net op- 
erating earnings of company for calendar 
year 1939, not, including net profits realized 
on the sale of securities, are expected to 
amount to approximately $2,225,000, which 
is about $150,000 less than for 1938. 

General Capital Corp.—Fourth quarter divi- 
dend is likely to exceed that of last year by 
at least 50 per cent. Dividends already re- 
ceived by the corporation, plus expected 
declarations, will top those of the fourth 
quarter, 1937, when corporations, seeking 
to minimize the effect of the undistributed 
profits tax, were disbursing unusual divi, 
dends in large numbers, the management 
explains. 

Eastern Air Lines (12-7-39)—Revenue passen- 
gers carried by this company in November, 
1939, increased 45 per cent over like 1938 
month. Revenue passenger miles gained 46 
per cent. 

Omnibus Corp.—Chicago Motor Coach Co., 
subsidiary, has been authorized by Illinois 
Commerce Commission to purchase 44 
single-deck buses, costing $550,000, from 
Yellow Truck and Coach Mfg. Co. 


CORPORATE NET 
EARNINGS 


= 





INDUSTRIALS 
—WNet Incemse— ‘Sam i 
Company. — 1938. 1939. 1 
Beech Aircraft Corp 
Yr., Sept. 30. “$91, 478 *$1,609 
Bell Telephone of Penn 
10 mo., Oct. 31. 8,925,059" 8,341, 772 


Chrysler Corp.: 


ttSept. 30 qr... 6,057,347 962,27 1.39 22 
9 mo., Sept. 30.31,403;118 6,671, a7 +2 i 
Cc canon Breweries, Ltd 
Oct. 31 qr. , 830 * 286,367 rer oat 
nYr., Oct. 31. 519,288 436,107 04 p2.66 
City Stores Co.: 
Oct. St iar..... 292,204 60,875 .24 05 
9 mo., Oct. 31. 184,915 *331,904 15 wie 
Continental-Diamond Fibre Co.: 
Sept. 30 qr.... ,607 *166,794 -05 
9 mo., Sept. 30. 49,496 *603,920 11 
Dejay Stores, Inc.: 
Oct. 31 qr 50,851 $47,032 
9 mo., Oct. 31. $58,473 $12,925 
12 mo., Oct. 31. $155,563 *26,046 
Dominion Glass Co., Ltd.: 
Yr., Sept. 30 595,422 532,579 9.73 8.24 
First National Stores, Inc.: 
Sept. 30 qr. 656,384 697,402 .80 85 
6 mo., Sept. 30. 1,370,178 1,345,379 1.67 1.64° 
General Aniline & Film Corp.: 
9 mo., Sept. 30. 2,936,004 §.. b.36 
wayes noe Comp. 
Yr., Sept. 30. 292,835 *335,257 
Food 7 i Corp.: 
Yr., Sept. 30... 1,168, 410 840,537 2.32 1.55 
May ‘Hosiery Mills, Inc.: 
Vr. Ame SE... 386,678 455,879 25.89 a4.21 
acadeen Stores Co.: 
2 mo., Oct. 31. 959,742 800,609 1.06 85 
Mont. reed Ward & Co 
Oct. 7,932,680. 6,360,964 145 1.15 
9 mo., ay 31.18,248,488 rt 500,490 3.29 2.00 
Outboard Marine & Mfg.: 
Yr., Sept. 30... 1,086,908 714,158 3.49 2.40 
Pittsburgh newts < 
wr., OG6. -Geex.. 383,159 
Porte Rican oo Tobacco Co.: 
9 mo., Sept. 30. *149,517 *239,903 
Royal Typewriter Co., Inc.: 
Oct. 31. qr..... 506,859 392,848 1.64 1.22 
Smith, A. O. — 
Oct. 31 qr 18,701 *225,403 .24 
United Paperboard Co., Ine.: 
Aug. 26 qr. *42, 598 13,501 p1.04 
U. S. Smeltin , Ref. & pte Coa.: 
10 mo., Oct. 31. 4,250,625 3,255,985 5.46 3.58 
wrest Indies Sugar Corp.: . 
, Sept. ... 1,304,396 186,779 1.31 .22 
sen Radio Corp:: 
**Oct. 31 qr. $348,375 1523,577 
6 mo., Oct. 31 $377,696 1648,383 
UTILITIES 
American Gas & Electric Co.: 
12 mo., Oct. 31.13,494,686 11,821,879 2.53 2.16 


Continued on Page 782 

























































THE ANNALIST 





Thursday, December 14, 1939 





THE ANNALIST uses for these pages the 
*Subject to re- 
vision. All other footnotes appear imme- 
Latest revised 


following standing footnote: 
diately below each table. 


data given for previous week, month and 





year. 
I 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 

—— —1939.— - —, -—1938.— 

Oct. Sept. Aug. July. June. a4 +4 sis ni 

h loadings... 92.7 90.3 7 81.5 80.9 7.8 : t é 
Pee pmeous 5 et ... 85.8 828 75.8 75.0 75.3 74.8 74.3 764 174.0 
SEINE Giavigin a +00 s0-s0 106.5 = 96.4 6 92.2 83.8 79.6 91.8 86.4 
Elec. wer prod......106.7 104.3 101.1 101.2 101.1 97.5 99.2 981 97.1 
Manufacturing ........120.9 108.8 98.3 92.5 90.9 81.0 81.8 888 81.6 
Steel ingot produc. . 127.0 101.7 85.9 81.1 73.8 61.0 64.3 74.2 63.0 
Pig iron production. .129.5 109.8 96.7 87.1 77.2 568 70.3 73.8 62.9 
RRS 131.1 119.4 120.9 112.5 118.4 112.8 101.7 101.6 106.1 
Gotton consumption.138.1 127.2 133.7 119.8 124.3 121.8 110.2 108.3 109.8 
Wool consumption. .145.4 125.0 119.6 112.2 131.1 120.6 87.3 97.4 105.0 
Siik consumption... 77.0 67.3 63.2 57. 59.2 55.7 59.5 64.6 70.5 
yon consumption. 129.2 118.3 103.1 124.1 129.6 106.6 107.7 102.6 120.3 
Boot and shoe prod... .136.0 125.6 136.4 129.1 121.2 114.3 112.9 128.8 131.9 
Automobile prod. ...... 83.9 83.2 60.4 61.4 77.4 70.5 77.5 101.3 65.2 
came Pawson BS Be Gs ws Be Bs me Be Be 
Mining. m —" t soacae 84.0 80.5 oe 4 a = a 4 ed 

oduction...... 86.9 77.9 75. . : : i 
zinc _ : ot an recente 78.1 85.6 84.9 81.0 84.2 93.0 80.2 60.2 60.9 
Combined index........ 106.7 100.0 94.4 92.2 91.5 86.3 86.7 88.9 85.2 


For seasona! indices for 1939 see THE ANNALIST of “July 6, 1939, page 17, Table 20. 
November pig iron and silk indices are 134.4 and 61.2, respectively. 





2 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 


a ——As Estimated by——--————_—_—_—___—- 
7-—Dow-Jones—. Week Amer. Am. 
Week U.S. Begin- Iron & Week MN. x. Iron Met. 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age.Mkt. 
1938 : 
Pec. 12.55 63% Dec. 5. 59.9 Dec. 10. 61 i" Dec. 
. 19. 57% 59 SB Dec. . 57.6 


-_ 
Ld] 


Oct. 2.82 87 85 Sept. 25. 83.8 
oct. 9. 89% 88 Oct. 2. 87.5 
Oct. 16. 8644 91 = Oct. 9. 88.6 
Oct. 23. 89 91 Oct. 16. 90.3 
. 30. 89% 91 HT Oct. 23. 90.2 
Nov. 6. 91 94 93 Oct. 30. 91.0 
Nov. 13. 92 94 93% Nov. 6. 92.5 
Rov $50 Shy Rev BS 
ov ov. 20. 93. 

co -. C2 95 Nov. 27. 94.4 
Dec. 11. .. Ae -- Dec. 4. 92.8 
11. 91.2 


Dec. 18. .. oa Dec. 


Dec. 17. 58 Dec. 


Sept. 30. 84 84% Sept. 26. 84 
Oct. 7.8 874% Oct. 3. 87% 
89% 90 Oct 


Oct. 21. 91 91 Oct. 
Oct. 28.92 92 Oct. 24. 92 
Nov. . 4. 93 93 Oct. 


Nov. 11. 93 93 Nov. 7. 93 
Nov. 18. 93% 94 Nov. 14. 93 
Nov. 25. 93% 94 Nov. 21. 93 
Dec. 2.94 94 Nov. 28. 94 
Dec. 9.94 9214 Dec. 5. 93 
Dec. 16. .. *91 Dec. 12. 91 





3 
OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels) 


Crude Runs to Stills 
Average §P.C. of 


Daily Capacity 

1928. Runs. Operated. 
‘ 82. 
78. 





LEBSCRARS 
WCaNHNOAe 


tEstimated from U. 8S. Bureau of Mines data. 
*fIncluding both finished and unfinished gasoline. 


estimated for entire industry 





A 
COMMERCIAL FAILURES 
WEEKLY (11) 





Dec.7, Nov.30, Dec.8, 
1939. ~~ ar 
Manufacturing ... 47 
mesaeele aS | 20 18 
Retail ....... 113 142 
Strection 13 9 
Com’! service 6 5 
men O. &....... 200 221 
“3 aland 20 16 
New England..... 
Middle Atlantic... 88 Bd 73 
. North Central. 43 37 41 
W. North Central 20 10 15 
South Atlantic.... 1 14 
e South Central. 2 3 
South Central. y! 12 10 
Siccabein Pcthaie gba 2 11 
Ser Pt 2 2 
Total U. S.......231 200 221 





5 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 





*Dec. 2, Nov.25, Dec. 

1939. 1939. 1938." 

Bituminous coal: 
Tota! 


are 8,900 9,010 8,663 

Deaky arene ze- _— 1,767 1,444 
cite (Penn. 

ATO — ee 815 795 1,214 

mally verege.. 141 159 202 

aa... a ae 64 80 19 

Daily average.. 11 13 3 


ie Qe 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
(Thousands of Dollars) 
_~ As reported in Engi- — 
neering News Record 7 








Dec. 7, Nov.30, Dec. 8, 
re Seu F912 
ee 4,557 e : 
State & mun.. 32,532 30,105 47,451 
_..... 87,089 36,779 55,363 
Bewvate |... 20,650 20,722 9,436 
Total ....... 57,739 57,501 : 


—_—_— F —— - 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


= 100) 
(1913 ae 
Tee sinc. Aver. index 
Scrap. nc. ver. ‘ 

Dec. 13.....125.4 81.2 103.6 94.2 
Dec. 5..... 156.2 112.7 134.4 7118.9 
Dec. ey ae 153.0 108.5 130.8 *115.4 








++Total ———~-——_8tocks—-—- 
Gasoline tCrude {'Gaso- Gas and 
Production. Petroleum. line. Fuel Oil. 
9,772 270,563 68,736 153,634 
9,658 1,065 155 151,617 
12,001 231,564 71,152 152,946 
2,093 229,870 »263 53,467 
12,182 229,127 72,122 154,418 
12,232 230,453 72,660 ,34 
1,880 230, 73,262 154,496 
12,076 230,037 73,271 152,348 
12,189 229, 3,696 152,053 
12,128 231,811 TA.595 150,633 
12,383 234,161 76,365 148,338 


18: $8 ona 


&4 
88 
88 
91 
91 
31. 93 91 
93 
94 
94 
3 
91 


$For reporting companies only. 
ttIncludes cracked, straight-run and 
natural blended gasoline for reporting companies through April 22, 1939; thereafter 


Business Statistics 





ab 
RAILROAD STATISTICS 
WEEKLY (27) 


Pp; .. 
5-Year Chge. 
Week Ended Average From 
Dec. 2: 1939. (1934-38) .Avge. 
Tot. load’gs. 688,888 614,954 +12.0 
Grain & pr.. 38,222 32,682 +17.0 
Coal & coke 147,459 140,058 + 5.3 
Forest prod. 34,764 26,992 +-28.8 
Manuf. prd.. 443,249 391,421 +13.2 
Year to date 
Tot. load’gs. 31, 529,241 31,063,570 + 1.6 
Grain & pr.. 1,807,345 1,640,324 +10.2 
Coal & coke 6,095,612 6,172,699 — 1.2 
Forest prod. 1,463,468 1,393 3,886 + 5.0 
Manuf. _— 19,946, S42 19,801,770 + 0.7 
Fr. car. su 
Nov. 1- i4.. 79,007 202,348 —61.0 
P.C. freight 
cars serv., 


ae ORR 89.6 86.2 + 3.9 
P.C. locom. 


serv.,Nov.1 81.7 
Year to Oct. 31: 
§Gross rev.— 
3,281,797,253 3,081,119,638 + 6.5 
sExpense s— 
2,523,412,034 2,409,441,704 + 4.7 
§Taxes— 
301,767,722 247,624,049 +21.9 
Rate of return 


on invest. : “Fair 
Year to Oct. 31: Return”’ 
East. Dist. 2.47 5.75 —57.0 
South. Dist. 2.41 5.75 —58. 
West. Dist. 1.52 5.75 —73.6 
oe eee 2.07 5.75 —64.0 


§Thousands of dollars. 





9 
CRUDE OIL PRODUCTION (18) 
(Average daily barrels, excluding ‘‘hot,’’ 
or illegally produced, oil) 





tBur. of -—Week Ended—, 
Mines Dec. 2, Dec. 3, 
Texas— Calculations. 1939. 1938. 
Panh’ndle...... 61,150 62,350 
Se 74,100 73,950 
a5 eee ,700 30,200 
MR hes ~ Susann 184, 205, 
7, sn weee'es y 90, 
PE nd wke « wckens i 371,150 
SO ea 154,150 300 
Coastal... ...... 183, 11,950 
Oklahoma.. 429,000 408,950 417,550 
Kansas ... 169,000 177,250 148,350 
Morte Le... on 69,050 72,586 
or 5 ’ 
Coastal La. i 259,000 } 292'550 188350 
Arkansas... 57,000 70,250 48.600 
Mississippi. sisted RS Stonsets-s 
Illinois .... 303,000 Se a0 200,850 
Eastern§ .. 106,000 105,750 ¥ 
Michigan... 63,000 65,150 50,650 
Wyoming... 63,000 70,250 53.400 
Montana .. 16,000 17,050 12,050 
Colorado .. 4,000 4,000 3,600 
New Mex.. 111,000 110,750 108,200 
California.. 596,000 594,900 646,700 





Total U.S.3,620,000 3.289,200 3,223,650 
tEffective November. $ Excluding LIlli- 
nois. 





vision. 


THE ANNALIST uses for these pages the 
following standing footnote: *Subject to re- 


All other footnotes appear imme- 


diately below each table. Latest revised 


data given for previous week, month and 


year. 
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| THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 


(1928 = 100; adjusted 
Oct., Sept., 


Worldt: 1939. 1939. 
Including U. S. ; 
Not including u's s. ‘A. 

_ Sara 


Ja 


Z 
° 
5 
ca 

~ 
te 


United Kingdom§ ..... 
United States ........*108.9 
tExcluding Russia. 


100.8 
Austria 


world index and back figures for all of 
request from THE ANNALIST. 


Aug., July, 


§General business activity. 
sponding to most recent month shown; revised data, 


for seasonal variation) 


June, May, Apr., { Year 


1939. 1939. 1939. 1939. 1939. Ago.” 


*108.8 *107.6 103.9 103.5 94.1 

--- 126.6 *126.8 125.1 124.1 113.6 
*79.8 *80.1 *83.2 784 749 68.8 
108.2 105.2 105.6 104.7 101.1 102.5 
re ne ... 141.9 164.4 155.9 
158.0 155.3 156.7 155.3 154.0 144.6 
ae --» .147.4 151.0 154.6 130.5 
--. *100.0 98.0 95.1 83.0 

135.5 136.4 136.8 136.1 127.6 

es --» 127.0 1143 114.1 109.9 
a --. 206.7 208.0 204.8 193.7 
116.2 111.4 109.9 114.5 109.5 97.4 
158.2 -48.9 149.1 146.2 147.3 142.8 
sig 129.8 125.8 129.4 119.2 
178.2 175. 175.4 172.6 172.6 159.9 
*118, & *119.9 117.8 117.2 108.7 


93.5 91.7 89.0 835 835 87.1 
{Montb in previous year corre 
**Beginning July, 1938, including 


A description and back figures of the indices of world industrial production ap- 
peared on pages 731, 732 and 747 of THE ANNALIST of May 25, 1939. Description of the 


the above series may also be obtained, op 





il 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 








12 
FREIGHT CAR LOADINGS (19) 
Dec. 2, Nov. 25, Dec. 3, 
1939. 1939. 1938. 


Grain & gr pr. 38,222 35,997 69 
Livestock .... 13,554 13,779 16, 681 
Serre 135,710 134,334 143,151 
a rrr 11,749 11,357 7,927 
Ore prod... 34,764 Soe 28;728 


17 9,307 
Mdse. 1. c. 149; 510 142,556 152,737 
Misc. freight. '293, 739 281,353 254,234 


Tete .....5% 688,888 676,516 648,534 








13 
ESTIMATED AUTOMOBILE PRO- 





DUCTION WEEKLY (10) 

Week 

Ended: 1939. 1938. 1937. 
ie Se 78,210 73.335 90,155 
a er 82,690 80,030 89,770 
oe! Se 86,200 ,300 ©. 83.325 
Nov. 18...... 86,700 96,735 85,757 
ee 72,520 84,930 58,955 
OSS Sa 93, 97,795 86,173 
=. ae 115,488 100,705 85,763 
SS - 02,905 82,025 
Dec. 33...... . 67,230 
Dec. @...3:. 75,215 49.550 





Autos, m. 
wall (a 


Makes, Mon 


Reserve Districts......... 
Autos, Production, Weekly 
Autos, Wholesale G. M. Saics.. 
Bank Reserves, Excess. 





Index of, Monthly 


Times, Weekly 
Coal 
duction, Monthly 
Coal and 
duction, Weekl 


Reserve Districts 
5h 8 Contracts Awarded, 


ypes 

pebitat Loan Ratio, Com 

Dept. Store Sales and 

Dept. 
Districts 

Electric Power Production, P.C. 


nents. 
tks 


Autos, Commercial Car 
Reg., wy Makes, 1938..... Feb. 

Autos, Fa 

Autos, Passenger Car Pro- 
duction, Adjusted N 

Autos, Passenger Car Reg., 


ND ons ka adandeesana's ov 
Autos, Passenger Car Reg., 
_ ey eb. 


Bond Market, The 
Bonds, Net Yield, The An- 


Bands Sold, N. S. E., 
EY cn sc tanec ons aenee Dec 


Brokers’ Loans............. 


Cement, Portland.......... No 


Constr. Contracts Awarded, 
Adjusted 
Constr. Contracts —~ eo 
by Groups, Adjusted 





Autos, Passenger Car ‘Reg., " 


Autos, Passsneer Car Reg by 


AOS EPS re eee 
2B Pactory Employment by Groups, 
B Failures, Monthiy. Ba oat becanccee 


Business Activity, THE ANNALIST 
Business Activity, NW. Sigiana. 
and Bokive “Coke Pro- 
Beehive “Coke Pro- 


Constr. Contracts Awarded, by 


Store Sales by Reserve 


-20 | Gold Stock, Monetary, oy See B 
46 | Income, Farm, by Reserve Dis- 
i EE LE IEEE 

Income, Net, 62 _— aah eee 42 

Money Rates, WOPGhee. .. 2.0056 B 

Oil Production, Wee ere 9 


Changes, by Regions, Weekly. 16 
B, see Banking Statistics, page 771; C, see The Business Outlook, page 754. 


Autos, Coiniaialed Car 
Reg., Adjusted........... Nov. 
Autos, Commercial Car 


Reg., by Makes, Monthly.Nov. 


ctory Sales...... Nov. 


-16| Monthl 


. 22| Demand Deposit Turnover. Nov. 
. 30 a 


Com’! ieee Ceeanee. Nov. 
York Times Av., Monthly. Dec. 
nalist Average, ee Dec. 


Boot and Shoe Production. Dee. 
Cc 


7 
7 
7 
7 
ie 
Brokers’ Loans Ratios..... Nov. $ 
Building Permits........... ov. 23 
v. 23| Foreign Trade, 
Coke Production, Monthly.Nov. 30 
30 
23 
19 


Constr. Costs, Aberthaw. :. Oct. 


INDEX TO BUSINESS STATISTICS 
M. Sales to Con- i 


Electric Power Production, 
EE ETE RTS: 
Engineering Contract Awards, 





Failures, eee 4 
Foreign Exchange Rates, Brit- 
8 rr ee ee 17 
Foreign Exchange Rates, Daily.52 
Foreign Exch. tes, Weekly. ..51 


Foreign Trade, by Regions...... 35 
Freight Be meng by 
Groups, Adjusted.............. 
Freight a by 
Cleans, WeeMky. ...-sccsccccess 


Freight Car Loadings, 
Changes, Weekly.............. 11 
Gold Reserves, World, Monthly. B 








PREVIOUS ISSUES 


(Dates of issues containing latest available 
Date. 


Date. 

Constr. Contracts Awarded, 
Physical ne RE, "Nov. 23 
Constr. Costs, A. A. C...... Nov. 30 
16 | Copper, Refined............ Aug. 17 


Cost of Living, N. I. C. B.Nov.. 
Cost of Living, U.S.B.L.S. .Dec 
Cotton Consump., Stocks. .Nov. 
Cotton Consumption, by 
Reserve Districts......... Nov 

Cotton Spinning Activity. ie. 
Debit-Loan Ratio u 
Debits to Individual Accts., 


S8 & 


Debits by Res. Districts. . “Nov. 
hanges in the 
S. Since 1854.......... Dec 
23 | Electric Power Production, 
RES BPE D 
Electrical Goods Orders. . 
Factory Employment and 
Payrolls, Adjusted........ Dec. 
Factory Emp. and Payrolls, 
by Groups, Unadiusted.. /Nov. 
Fed. Relief Expenditures. . July 
For. Exch. Rates, Monthly.Dec. 
Foreign Trade, Adjusted. .Dec. 
Foreign Trade, by Groups. Nov. 


‘Aug. 


Merchan- 
dise, Gold and Silver..... Nov. 
Gasoline Consumption..... Sept. 
Income, Cash Farm........ ov. 
Income, Non-Farm......... Aug. 


Life Insurance. New....... Nov. 
Machine Tool Orders...... Sept. 








RBSSRS Sanweo x res a ee nes 38 





Oil Refinery Activity and Stocks 3 
Oil Supply and oS eS 40 
WO BOOM DRAOIEY « o 5:0.5.5-0.0.0 6000098 
Pig Iron Prod. Adjusted, by 
eserve Districts.............. 23 
oO eer 
Prices, Cyclical THE ANNALIST 


Index, Weekly................. 
Prices, Gold nm re 
Prices, Sensitive, Weekly....... 7 


Prices, Steel Scrap Pe AST a See 19 

Earnings.................. 47 
Earnings aon Freight 
puadings, PS rae 

R. Equipment Ordeis, W’kily.14 

i R. Statistics, Week eres 8 
Retail Trade, TH& ANNALIST In- 

dex of 45 





World , OPE Production. ...10 
Zinc, Slab 34 


figures) 
Date. 
Money Rates and Bond 
Re PS Nov 
Money Bates, mM. %.: Se 
ES vo céncansncods bt ot Dec 
Pneumatic Casings......... Nov. 
Prices, Cyclical, the Axe- 
Houghton ae. M’thly.. Nov. 
ices, Derivative........... Nov. 
ee ra eee Dec 


Prices, General Level...... Dec. 
ye "rae Dec 

Prices, Retail Dept. Store. Nov. 
Prices, Retail Food......... Nov. 
Prices, Sensitive, Monthly.Nov. 


Prices, Wholesale, L. S.Nov. 
R. uipment Orders, 
Monthly TT: Romana ec. 
Refrigerator ee Nov. 
Bubber, Crude......5...... 
Sales- liventers Ratio..... Sept. 
Silk Movement............. De 
Steel, Fabricated Struct’l..Nov 
Steel’ Plate me RAS De 
Stock Exch., , Shares 
ld, Monthly....7........ 


sa aBaBe lig Se 


Average of 72, ony. oe. 


Stock ices, The 
York Times , Ro 
erie: Dec. 
Treasury Receipts and Ex- 
re ee ov. 


Wool Consumption......... Nov. 
Wool Machinery “Activity. .Dec. 
MG, I 66 5 Seine cwiend Poet Nov. 


aah _ 








(Percentage ch from cor ding week of previous year) 

Week 
Ended. u. Un. 

1939. N.Y.C. Penn. N.H. N.&W. B.&0. C.&0. Atch. Pac. Sou. Pac. 
Aug. 6... —28.9 —30.8 —21.8 —30.6 —28.8 —18.3 —17.7 —14.3 —17.2 — 6.4 
Nov. 4... +218 +31.9 + 5.8 +20.9 +35.0 +26.1 + 2.3 t 8.4 12.6 +19.2 
Nov. 11... +22.0 +39.6 417.3 +18.6 +39.0 +25.4 — 0.2 9.2 +15.7 — 10 
Nov. 18... +18.5 +34.4 +11.8 17.2 32.9 ti — 3.5 4.0 +10.2 — 5.2 
Nov. 25... +18.5 4 +33.2 18.5 1.0 15.6 + 1.2 ya 9.6 +21.4 + 0.7 
Dec. 2... +11.1 31.6 — 7. 5.5 24.9 t 71 —14.3 t 8.7 + 1.3 —18.7 
Dec. 9.. +13.8 --- +16. 25.9 8.3 — 5.4 10.5 + 9.7 ees 





14 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEKLY (1) 
Reported in 
Railway Age of: 
Dec.9, Nov.25, Dec.10, 
1939. 1939. 


1938. 
Locomotives .... A 8 16 
Freight cars ... a a 400 


Passenger cars.. 


8 ae 
Rails (tons) 15,600 





15 
ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 
(Thousands of kilowatt hours; includes 
only power generated by the electric light 
and power industry proper and imports. 
Does not include power generated by 
traction companies) 


Week 

Ended. 1939. 1938. 1937. 
Oct. 14. .2,494,630 2,182,751 2,276,123 
Oct. 21..2,493,993 2,214,097 2,281,636 
Oct. 28..2,538,779 2,226,038 2,254,947 
Nov. 4. .2,536,765 2,207,444 2,202,451 
Nov. 11..2,513,688 2,209,324 2,176,557 
Nov. 18. .2,514,350 2,270,296 2,242,130 
Nov. 25. .2,481,882 2,183,807 2,065,378 
Dec. 2..2,538,777 2,285,523 2,152,643 
Dec. 9..2,585,560 2,218,550 2,196,105 





1 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 








(Percentage ch from corresp z 
week of previous year) 

———— — = 

Week ended: Dec.9, Dec. 2, Nov. 25, 
New England. + 9.7 3.5 19.6 
Mid. Atlantic. 8.7 10.4 9.5 
Cen. Ind. Reg. +14.6 15.1 16.0 
West Central. + 5.9 9.0 8.8 
South. States. Big ¥ 13.4 14.0 
Rocky Mts 8.0 5.6 6.4 
Pacific Coast. 8.7 + 5.6 6.8 
Entire U. S.4+11.5 411.1 +4413.6 





17 
BRITISH EXCHANGE RATES 





ON PARIS 
(In francs; average price per day) 
1939— 

Week -——1939—_. ———1938--_ 
Ended High. Low. High. Low. 
Oct. 14...177.00 176.00 178.93 178.76 
Oct. 21...177.00 176.00 -76 178.65 
Oct. 28...177.00 176.00 178.83 178. 
Nov. 177.00 176.00 178.79 178.72 
Nov. 11...177.00 176.00 178.88 178.70 
Nov. 18...177.00 176.00 178.76 178.54 
Nov. 25...177.00 176.00 . 178.71 178.69 
Dec. 2...177.00 176.00 = 63 177.78 
Dec. 9...177.00 176.00 -67 177.39 





18 
GOLD AND SILVER PRICES 





Week Dollar a 
Ended Equiva 
1939. London. lent. “London. N.Y. 
NPigh’ | .1688 % 
en .. t 2 34%c 
Low ...168s 
Now. 25: t 304 c 
gh ..168s t c 
8 
ec. 2: 
High ..168s t 234d Erte 
— t 2WBAd 34%c 
High ..168s 23 
| Low ...168s i pti side 


| tRate on dollar and price of gold 

pegged; gold exports prohibited, effective 
Sept. 5, 1939. Dollar rate $4.02-$4.04 or 
a theoretical gold price of $33.85. 


ee | ee 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 





Heavy melting, 


aver. of daily 
quotations ...$18.75 $18.75 $15.75 
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THE ANNALIST 








November* 


$Prior to July, 1938, total all other loans ene for seasOna| variation; 








20 
BANK DEBIT—COMMERCIAL LOAN RATIO: COMPONENTS 
(Debits in plead cities outside ed York; debits and loans in millions of dollars) 





k Debits —_——— —— Trimestrial 
Average Seasonal —— —§Commercial Loans— Moving 
Total. Days. Daily. Index. Adjusted. Total. X1.48 Ratio. Average. 
$ecendewoume 16,981 2 679 97.3 698 3,887 5,753 12.13 12.32 | 
fe ge 27 92. 2 700 3,930 5,816 12.04 12.07 
25 746 99.2 752 4,166 6,166 12.20 11.86 
4 761 = 9 719 4,279 6,333 11.35 11.86 
TA 97.3 715 4,354 6,444 12.03 


loans have been equated to the old, seasonally adjusted series by multiplying by 1.48. 





thereafter commercial, 
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SEASONALLY ADJUSTED FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for seasona! variation by the Federal Reserve Board; 1923-25 = 100) 




















industrial and agricultural 








Trans- Stone, Non- 
Iron portation Non- Lumber Clay Leather Food Tobacco Paper Du- 
and Ma- Equip- ferrous and and Tex- and Prod- Prod- and Chem- Rub- Durable rable 
Steel. chinery. ment. Metals.Products.Glass. tiles. Products. ucts. ucts. Printing. ical. ber. Goods. Goods. 
8.8 86.8 80. 88.4 62.4 73.2 98.9 96.5 123.4 64. 109.2 1126 76.5 78.3 101.5 
90.3 95.4 88.9 928 65.3 77.5 101.2 97.1 1294 65.5 1111 113.1 980.8 83.9 104.2 
90.6 961 90.0 994.6 660 78.4 104.1 98.7 127.9 65.7 111.8 113.7 79.7 84.7 105.4 
92.5 97.3 88.3 963 664 78.1 1049 97.4 129.7 65.2 112.0 111.9 83.6 85.3 105.9 
. 9.7 99.7 98.2 99.2 67.4 79.0 103.6 968 1281 64.4 112.8 1162 86.1 885 105.7 
October* . 105.0 105.6 104.2 107.1 69.4 81.0 1064 97.2 1264 63.5 1149 119.8 91.2 941 107.5 
22 
COMMERCIAL STEEL CASTINGS 
—_——_——--NEW ORDERS (BOOKINGS) —-PRODUCTION ~ 
-—Railway—, -—Miscel.—, , a a 
ae Specialti Castin, -———Total—— pecialties. ings. 
Net TC. of Net pee. of Net Pec. of Net P.C. of Net P.C. of Net P.C. of 
1938. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. 
Perr 25,418 7 4,127 9. 21,291 31.7 28,109 25.1 5,896 13.4 22,123 32.9 
1939. 
Ma: 41,660 37.2 621 28.2 29,039 43.2 41,359 36.9 12,506 27.9 28,853 42.9 
June paendeeeagd 37,774 33.7 11,872 26.5 26,902 38.5 48,272 36.0 11,060 24.7 29,212 43.5 
MEE Cds ventensi« 804 31.1 7,721 17.2 27,083 40.3 34,168 30.5 8,498 19.0 25,670 38.2 
Py 39,698 35.4 6,912 15.4 32,786 48.8 42,428 37.9 10,229 22.8 32,199 47.9 
September ...... 96,687 86.3 42,213 94.2 54,474 981.1 3,590 38.9 12,449 27.8 31,141 46.3 
OCONEE 22.6... 119,687 106.9 \ 130.6 61,157 = 91.0 72,096 64.4 26,391 58.9 ,705 68.0 
23 30 
PIG IRON PRODUCTION BY FEDERAL RESERVE DISTRICTS NEW PASSENGER CAR REGIS- 
(Average daily, adjusted for seasonal variation; thousands of gross tons; total TRATIONS IN THE UNITED 
‘neludes other districts) STATES BY MAKES 
Cleve- - New Phila- Rich- Total Oct., Sept., Oct., 
1938. land cago. Atlanta. York. delphia. mond. U. 8. 1939. 1939. 1938. 
asbetbos q 16.11 8.01 4.95 2.77 4.90 76.90 Gen. Mot. (tot.) 78,637 48,415 52,030 
— —_ - an nse Se ga asec ae ~— ats 
ELT PEE ITE TE 33.69 12.58 5.67 2. x ___._ Sees ‘ . a 
Ju Cet ascatbaeets 37.28 14.38 7.35 5 50 2.94 6.53 78.44 Pomtieasc ...... 14,180 7,248 6,064 
pO PPP ce 42.44 16.85 7.20 6.70 3.48 5.73 87.02 ae 3,188 6,369 3,159 
September . 49.60 18.88 8.31 7.16 3.87 6.32 98.82 La Sal -y owas 1,541 837 ,240 
SEY a a.a.8 00.070 8-4-6 59.10 24.51 9.08 6.84 4.37 7.04 116.55 Cadilla 960 656 493 
November ........- 62. 25.01 9.00 7.77 5.40 6.65 120.99 Chrysler (total) 62,249 45,056 36,632 
: uth »066 27,443 897 
2 beds = .773 10,153 3,578 
NEW PASSENGER CAR REGISTRATIONS BY FEDERAL RESERVE = ‘ — aes $3 3 ae Lie 
: at! For erc’ y ‘ . x 
(Average daily; adjusted for seasonal variation) Kan- om | pa 1271 1'086 816 
New Phila- Cleve- Rich- At- Chi- St. Minne- Fran- Studebaker 7.778 5,405 
1938. Boston. York.delphia.land. mond. lanta. cago. Louis. apolis. City. Dalias.cisco | Packard ... 6,796 4,613 
Oct. .. 1,276 1 565 530 530 1,729 370 344 445. 419 1,014 Hudson oa Ly 
1939. - aoe a Nath awa nentea ba RI 
SUMO «2.0. 516 1,126 591 472 581 641 1,739 414 2 5 ° 
ese ge sores or mt St ae ae | een 2s 
44 515 471 10 1, 
on... Sel 1289 Bel StO Sek Soe Tioge geo 3e2 382 427 908 | Miscellaneous. 28396 
Oct. 391 i ‘306 1,105 1,113 914 963 3,108 609 444 562 606 1,400 





25 
CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS 


(Millions of dollars, 


including —_ payments; three ~ al moving average; adjusted : 
() 


r seasonal variation 





Phila- Kan- San 

Bos- New del- Cleve- Rich- At- Chi- St. Minne- sas Dal- Fran- 

1938. ton. York. phia. land. mond. lanta. cago. Louis. apolis. City. las. cisco. 

Sept. ...16.4 21.0 25.6 23.3 59.2 61.9 1289 59.6 62.7 47.1 69.8 
1939. 

Jun --16.1 19.7 27.4 22.5 34.2 47.0 129. 51.9 54.5 73.4 47.9 74.5 

July ....16.2 20.6 26.4 223 44.1 47.9 124.7 50.5 51.0 70.9 484 73.3 

Aug. ....16.0 21.9 26.0 24.1 44.9 54.7 1315 55.6 53.1 748 56.9 71.3 

Sept. ...17.0 22.4 26.7 25.1 51.4 2. 5 140.9 60.9 57.2 73.8 57.8 73.2 

26 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Adjusted for seasonal variation; 1923-25 = 100) 

Phila- Min- Kan- San 

Bos- New del- Cleve- Rich- At- Chi- St. neap- sas Dal-Fran- 

1938. ton. York. phia. land. mond. lanta.cago. Louis. olis. City. las.cisco. 

November .... 78 9 70 8689 118 95 96 86 104 

1939 

Pe bcaaun yas 7% 90 64 85 105 124 88 8 94 80 103 99 

PRE 72 89 66 89 106 122 84 9 96 8683 104 100 

Aug.? 7 90 66 90 111 130 «89 87 100 89 108 100 

Sept.7 82 93 4 9: 121 128 98 86 103 85 106 «96 

, * aS 77 92 70 114 128 93 86 100 86 107 98 

Nov.* . 79 95 75 95 117 128 96 99 85 105 97 

2 


CONSTRUCTION CONTRACTS 


(Average daily; 





adjusted for seasonal variation; 


7 
AWARDED BY 
DISTRICTS 


FEDERAL RESERVE 


three months’ 
thousands of dollars) 


moving average; 


New Phila- Cleve- Rich- Chi- St. Minne-Kansas 

York. delphia. land. mond.Atlanta. cago. Louis. apolis. City. Dallas. 
.855 535 1,382 1,343 1,301 1,924 751 360 376 614 
2,005 635 1,203 1,213 1,073 1,973 635 361 386 86551 
2,165 685 1,274 1,256 924 1,936 596 327 355 55 
2,388 731 1,353 1,306 892 2,024 651 327 370 = 728 
2,197 740 1,352 1,324 950 1,830 659 327 360 886 





28 
CTION CONTRACTS AWARDED BY TYPES OF 


CONSTRUCTION 
(In 37 States; millions of dollars) 
Resi- Fac- Com- Public Public Educa- All 
dential. tories. mercial. Works. Utilities. tional. Other. 
112.7 13.8 24.2 92.8 21.2 47.0 46.0 
111.9 15.8 26.8 73.6 10.0 12.5 37.8 
109.3 17.4 22.9 79.0 23.1 19.4 28.7 
127.2 10.4 21.1 95.2 20.1 13.8 24.6 
129.7 20.7 26.6 714 39.7" 10.1 24.9 
118.3 16.8 22.6 50.4 20.4 9.5 23.8 
9 





(Average per business day; adjusted for seasonal variation; 


1938. Boston. 
ae 880 
1939. 
ee 708 
a 720 
Aug 738 
ee 679 
CONSTRU 
1939. Total. 
Oct. 357. 
1938. 
June ..... 288.3 
July ..... 299.9 
ave, ..... Se 
Sept. ..... 323.2 
Ct. «. 261.8 
SEASONALLY 
1938. Miscel. 
eer 45.04 
1939. 
ga oo Be 
asics 42. 
Aue bexeas 43.22 
Sept . 47.27 
Oc -«. 49.15 
Nov . 50.45 


2 
ADJUSTED FREIGHT CAR LOADINGS BY GROUPS 
in thousands of cars) 


Mdse. Forest Grain & Live 

L.C.L. Coal. Prod. Gr. Prod. Ore. Stock. Coke. 
25.50 20.65 5.05 6.45 5.22 2.44 1.21 
25.81 20.00 4.93 7.08 4.04 07 1.06 
25.75 21.59 5.00 5.99 3.86 2.31 1.23 
25.88 22.25 4.98 5.86 4.21 2.16 1.40 
25.96 24.46 5.49 7.29 ‘5.47 2.62 1.62 
25.86 24.91 6.10 6.93 7.77 2.50 1.91 
25.96 * 23.22 6.24 6.90 19.98 2.29 1.93 








31 
DOMESTIC AUTOMOBILE SALES 
BY GENERAL MOTORS TO CON- 
SUMERS AND DEALERS 
--To Consumers—, ——To Dealers——, 


1939. 1938. 1939. 1938. 

Feb. 83,251 62,831 115,890 63,771 

ar. 142,062 100,022 142,743 76.142 
Apr. 132,612 103,534 126,275 78,525 
May 129,053 92,593 112,868 71,676 
June 124,618 76,071 124,048 72, 
July 102,031 78,758 71,803 61, 
Aug. 76,120 64,925 7,436 34,752 
Sept. 56,789 40,796 47,606 16,469 

ct. 110,471 68,896 129,821 92,890 
Nov. 162, 131,387 180.133 159,573 





2 
WHOLESALE AUTOMOBILE 
SALES BY GENERAL MOTORS 
(To General Motors dealers in the United 
States and Canada, plus exports) 
1938. 


1937. 
89,010 
59. 


665 « 


151,602 
180,239 
145,663 








- 1,108,007 1.928,781 

















33 
ENGINEERING CONTRACT 
AWARDS MONTHLY (14) 

(Weekly averages; thousands of dollars) 

j Nov., Oct., Nov., 
| 1939. 1939. 1938. 
Federal ...... 6,971 11,224 7,521 
State & munic.. 31,145 23,110 35,295 
EE Nantecenas 38,117 34,334 42,816 
Private ........ 326 26,931 11,440 
| EP ere eee 61,266 54,256 
No. = weeks.. 5 4 4 

SLAB ZINC (25) 


(Tons of 2,000 Ibs.; stocks and unfilled 


orders at end of month) 
Produc- Ship- Unfilled 
1938. tion ments. Stocks. Orders. 
Nov. .. 40,343 43,693 120,778 40.280 
1939. 
Apr.... 43,036 40,641 130,380 29,314 
ay 42,302 39,607 133,075 29,250 
Mar. 45,084 45,291 127,985 38, 
June 39,450 37.284 135,241 35,874 
July 39,669 43,128 131,782 49,379 
Aug. 40,960 49,928 122,814 44,773 
Sept. .. 42,225 69,424 95,615 93,116 
Oct. .. 50,117 73,327 72,405 79,539 
Nov . 53,524 64,407 61,522 66,197 


| 
| 
} 
| 
| 
| 
| 











35 
U. 8S. FOREIGN TRADE BY PRINCIPAL REGIONS (5) 


(Thousands of dollars; 


bonded warehouses) 


Exports, Incl. Re-exports, to— 
Oct. Sept. Oc 


imports include both for consumption and for storage in 


——General Imports From—, 
Oct. 





. = Sept., Oct., 

1939. 1939. 1938. 1939. 1939. py 
North North America 62,847 53,165 42,759 40,246 34,233 27,049 
South North America 33,102 29,116 23,273 22,029 19,655 16,227 
South America ...... 32,960 25,401 22,664 29,548 22,206 "819 
0 eee 130,006 121,301 127,690 53,853 41,516 58,714 
CE a ccnen cheecesaeee 56,020 43,210 43,246 61,992 58,183 47,343 
CR... ces satan aie 6,760 7,422 7,744 2,205 2,327 1,791 
BEE hin accacéacaneee 10,385 8,959 10,292 5,228 3,341 5,081 
S| ree eee ery PE 332,080 288,573 277,668 215,281 181,461 178,024 





36 
PIG IRON ACTIVITY (8) 
(Active furnaces as of first of month) 


Active Biast—, 
Furnaces 


Production (Tons). Capacity 
Daily per Day 
1938. Total. Average. No. (Tons). 
Nov. ...2,269, 646 115 70,690 
1939. 
Feb. ...2,060,187 73,578 118 70,235 
Mar. ...2,394,615 77.246 121 74,285 
Apr. ...2,056,1 68,539 123 77,460 
ay ...1,717,516 55.404 102 60,160 
June ...2,118,451 70,615 107 60,515 
July ...2,356,270 76,009 118 72,495 
am 3 . 2,659,813 85,800 130 79,765 
Sept. . .2,878, 95,952 138 87,715 
Oct. ...3,627,590 oS 019 169 105,525 
Nov. ...3,720.436 124.015 188 120,565 





37 
STEEL INGOT PRODUCTION (16) 
(Gross tons; computed for entire indus- 
try on basis of companies making in 
1937 98.26 per cent of open hearth output 
and 100 per cent of Bessemer ingot 


production) 
% Ca- 
No. of pac- 
Weeks Weekly ity 
Pro- in Pro- Oper- 
1938. duction. Month. duction ated. 
Nov. ... 3,558, -29 829,455 61.81 
1939. 
Feb. ... 2,988,649 4.00 747,162 54.72 
Mar. ... 3,405,370 4.43 768,707 56.30 
Apr. . 2,974,246 4.29 693,297 50.78 
ay - 2,922,875 4.43 659,791 48.32 
June ... 3,125,288 4.29 728,505 53.32 
July - 3,162,534 4.42 715,505 52.40 
pl 3,763,418 4.43 849,530 62.22 
Sept. ... 4,231,310 4.28 988,624 72.41 
Oc -- 5,393,821 4.43 1,217,567 89.17 
Nov - 5,462,616 4.29 1,273,337 93.26 


38 
FINISHED STEEL PRODUCT 
SHIPMENTS BY U. S. STEEL 





1) 
fe: 
i) 


= 8S 


es 
ei 
® 
-_ 
Dro pak ph ff 
Ce ipwwreie 


gagtanuee 


ho 
a2 





39 
COAL AND BEEHIVE COKE 
PRODUCTION MONTHLY (5) 
(Thousands of tons) 

Bituminous 
-—— Anthracite. 

Tot. Daily Tot. D'ly 
Av. Prod. AV. 
158 67 


Total 

1938. Prod. 
. 35,925 
- 35,290 
- 10,747 
17,880 


900 
- 29,135 


5 
5 
a 


8 
Baye 8: 


wrewongnes 
oy 
M1 
1X) 


3 

% 
woes 

© 
£238 
efaragyye 
Bowyer w- 





10 
OIL SUPPLY AND DEMAND 
(Thousands of barrels) 
Oct., Sept., Oct., 
1939. 1939. 1938. 


24,198 108,168 101,793 
4,481 4,132 4/461 
"259 225 176 


(5) 


Supply: 
Dom. prod’n: 
Crude pet... 
Nat. gasoline. 
tBenzol 


her prod.. 
Import 
Crude pet soe 
Ref. products. 


Total imp... 
Total suppl ly 


all oils.. 


- 124,242 117,380 111,346 
Demand: 
Dom.—total 


- - 111,305 106,325 101,093 
Exports: 


Crude pet..... 6,947 6,925 6,780 
Ref. products. 9,805 10,797 9,388 


Total exp.... 16,752 “11,722 16,168 


Total dem... .128,057 124,047 117,621 
tFrom coal division. 





-118,938 112,525 106,430 


3,095 3,084 2,693 
2,205 1,771 2,223 


5,300 4,855 4,916 

















7 





Al 
SHORT INTEREST—NEW YORK 
STOCK EXCHANGE 
(Number of shares; end of month) 


1939. 1938. 1937. 

Jan. 447,543 1,228,005 1,314,840 
Feb. 1,142,482 1,426,522 
Mar 529,559 1,097,858 1,199,064 
Apr. ..... 662,713 1,384,113 1,012,186 

ay .... 667,804 1,343,573 1,049,964 
June .... 651,906 1,050,164 944,957 
July 481,599 833,663 1,007,736 
Aug. .... 435,273 729,480 966,935 
Se ---- 570,516 588,345 967,593 
Oct. 523,226 669,530 1,214,082 
Nov. .... 479,344 587,314 1,184,215 
eee RS 500,961 1,051,870 








42 
THE ANNALIST AGGREGATE 
QUARTERLY NET INCOME OF 
62 INDUSTRIAL COMPANIES 
(Profits of each company are adjusted for 


variation before totaling; in 


thousands of dollars) 


seasonal 
Quarters: 1930. 
i. eee 23,362 
Soames Pea +988 
hird ..... 138,192 
Fourth «o.- 
1933. 
First ...... d9,999 
Second .... 38,067 
Salads 92,556 
Fourth .... 95,208 
1936. 
| Ore 172,382 
Second 4 
_, es 213,461 
Fourth 49,259 
1939. 
First 165,030 
Secon 132,054 
ee 145,225 
Fourt ie« “apcbaake 
aDeficit. 


1929. 1928. 
316,130 > 
1932. 1931. 
.378 102,652 
16,994 , 92,055 
,799 «=: 58, 995 
d9,806 61,282 
1935. 1934. 
112,676 89,452 
118,059 93,753 
136,545 57,813 
79,900 64,699 
1938. 1937. 
85,707 20, oe 
,603 24 er 
78,273 251, 





43 
POSTAL SAVINGS (4) 
(Depositors’ balances at end of month; 
in millions of dollars) 


< Ad 
INDEX OF NEW ENGLA 
BUSINESS ACTIVITY (33 


po ee 


Feb. 


Mar. ... 


Apr. .. 


May ai 
June... 
July ... 


Aug. 


Oct. 
Nov. 


Dec. ... 
Aver. .. 


Sept. ie 


1939. 1938. 
.- 1,259 1,272 
- 1,263 1,271 
--1,266 1,268 
--1,264 1,262 
--1,261 1,255 
- 1,262 1,252 
..1,268 1,252 
--1,271 1,252 
--1,267 1,248 
. 1,270 1,250 


1937. 1936. 1935. 
1,266 1,208 1,200 
1,270 1,213 1,202 
1,272 1,215 1,202 
1,270 1,215 1,200 
1,268 1,214 1,204 
1,268 1,231 1,204 
1,271 1,244 1,189 
1,272 1,249 1,191 
1,270 1,250 1,191 
1,269 1,255 1,196 





1939. 1938, 
94.0 76.7 
93.2 78.8 
94.1 79.6 
93.2 79.5 
89.5 82.3 
92.4 77.4 
98.2 84.8 

-100.1 91.3 
*99.3 80.5 
-*99.6 87.3 
<a. ‘One 
94.0 

83.4 


“3 





112.9 93.7 90.3 
111.5 93.0 90.2 
113.6 92.1 93.9 
113.9 944 93.2 
110.6 96.9 91.7 
107.4 99.0 88.6 
104.6 101.0 89.4 
106.1 102.6 90.1 
96.2 105.0 93.9 
86.9 103.7 95.3 
79.0 105.3 94.9 
76.4 108.7 96.0 
101.5 99.6 92.3 





A 
THE ANNALIST INDEX OF 
RETAIL TRADE 
(1929-31 = 100; adjusted for seasonal 


1938. 
Oct. 

1939. 
June 


July us 


Aug. .. 


Sept. .. 


Oct. 


§Revised 1934 to date. 


variation) 
Dept. Var’ty Groc. §Com- 
Store. Store.§Rural. Chain. bined. 
-- 82.6 96.7 108. 94.4 91.2 
$4.6 100.8 131.7 99.3 95.6 
4.6 1 i 99.6 95.9 
- 87.5 101.0 131.1 103.1 98.8 
89.5 100. ‘ 102.3 





46 
DEPARTMENT STORE SALES 
AND STOCKS (4) 

(1923-25 = 100) 
Unadjusted for Sea- Adjusted for Sea- 


sonal Variation. 


Sales. Stocks. 
. 9 78 
. 8 64 
- 60 60 
.. & 65 
. 97 71 
--. 9 77 
. .105 


sonal Variation. 
Sales. Stocks. 
89 


RSLSES 





Aq 
RAILROAD EARNINGS (27) 
(Class I railroads; thousands) 


Oct., 
ad 


Av. miles o 


233.4 
prem core "$356.1 35,104 $314,400 $293,744 


ass. rev. 


Sept., 
1939. 


Oct., 
1938. 
234.2 


37,146 31,424 





Tot. op. rev.$419, 717 $381,118 bar 384 
-. 44,176 42,917 40,352 


Maint. 
Maint. 


of w 
of eq. 


73,553 


59,740 


Transp. exp. 130,888 120,812 120,263 
=. op. ex..$271,558 $251, 167 $242,354 
Tax 35,082 





Operat. inc.. 113,097 
et op. inc.. 


101:61 


oo 30,925 
97,227 
6 86,435 





48 
SEASONALLY ADJUSTED RAIL- 


ROAD 


EARNINGS 


AND 


FREIGHT CAR LOADINGS 


(Average daily, 


adjusted for seasonal 


variation; thousands) 

om 1939———_,  —— 

Gross Car Gross Car 

Earn- Load- Earn- Load- 
ings. ings. ings. ings. 

10,850 109.1 9,220 93.9 

10,800 110.7 9,600 97.1 

s. 10,930 1126 9,970 98.5 

1,880 123.2 10,000 103.2 

11,960 125.9 10,390 108.5 
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49 
NEW CORPORATE ISSUES (2) 
(Thousands of dollars) 











51 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates uniess otherwise noted) 





New Re- ———_ Week Ended : 
— rr 1 so1 oT Par. Country and Unit. Dec. 9, Ee Hien 2, 1939. Pr 10, 1938. 
eeeece . A ’ High. Ww. 
ae 130,276 55,545 185,82) | 8.2307 England (sovereign). ..$3. 92 $3.93 
UB. cess 94'937 136 «150,073 | 82397 Australia (sovereign). 3.13 3.13 % 13% *% 7 
ae. ry on sige | 8-2887 So. Africa (sovereign). 3.91 3.91 
aoe ....it« 43,521 107.702 151,223 06634 F mage] rene) phsieeeaw Oz 020% — gy eer 
. | ae é 235,493 295,038 0526 ay © Sa EES ‘ 0505 .0505 .0505 ‘ose 
1939. 68057 Holland po YY ; $310 .5308% .5310 .5310 .5442.. 
Jan. ae 5,926 ,386 16,312 1. 6931 Canada (dollar)t. rexesce -8731 -8681 8750 .8625 .9921 -9915 
Sa .571 136,115 159,686 yo Belgium (belga)....... -1655 .1649 .1657 .1649 .1687 .1683 
rc 52,979 6,689 99,668 -32669 Switzerland (franc)... .2244 -2242 .2244% .2242 .2267% .2260% 
Apr. . 78,160 181,749 259,909 .0220 Greece (drachma)...... .0072% .0072% .0073 .0072%4 .0086% .0086 
May ae 21,740 161, 183,242 .4537 Sweden (krona)........ petit ; 2384 Bre” -2421 -2403%4 
ume ...... 30,24 hte oe 4537 Denmark (krone)...... .1933 -1931 .1934 .1932 -2098 .2083 
ao ---*- oO eD Ae Siy'357 | -4537 Norway (krone)........ 2273 © .2269% .2274 2270 .2361% + .2344% 
Se “4 cane? 16, 019 | 74175 «90° -0298 Yugoslavia (dinar).... .0235 .0234 .0234  .0234 .0233 .0233 
rm 500 157314 175'514 | -0748 Portugal (escudo)...... .0367 0366 .0366 .0366 10429-0425 
a ri "408 90,79. 112, -0101 Rumania (leu)......... -0073 .0073 .0073 3 -0074 .0074 
-2961 Hungary (pengo)...... .1760 .1760 .1760 1760 ~=.1980 .1980 
50 -0426 Finland (markka). .0200 .0195 .0200 0190 .0207% .0206% 
COMMERCIAL FAILURES -6180 India (rupee).......... .3018 .3015 .3020 3016 .3508 .3489 
MONTHLY (11) ---. Hong Kong (silv. dol.) .244 -2443 .2460 .2436 «= .2940 Ss .2918 
SiRiatites te thousends of dollars) ---. Shanghai (silver dol.). .0750 .0740 .0810 .0750 .1625 .1610 
: so. an =f -5000 Manila (silver peso). 4984 .4984 4987 .4984  .4985  .4980 
pe aE a a oe .9613 Straits Settlements 
ber, bilities ber. _ bilities. (dollar) eet .. -4610 .4500 4618 .4575 .5465 .5440 
Jan. ..1,263 19,122 1,377 21,415 -84396 ron moe je OEE -2349 = .2349( «2349S 62349 2740 = .2725 
Feb. .. ‘963 12,788 1,149 21,028 s at a = olombia —_ peso).. .5800 .5800 .5800 .5800 5800 
Mar. ..1, 17,915 1,169 40,325 rgentina (paper eS0) . 
Apr. . ert 11 492 1,172 21,147 ree inland..... . cose <aeaD -2300 .2325 .2315 .2285 -2275 
May ,122 14,757 1,123 19,139 0625 Brazil (paper milreis) . 
June .. 952 11,609 1, 073 15,918 Free inland.......... -0515 0515 .0515 0515 .0595 -0595 
July .. 917 14,150 1,038 4,761 -2060 Chile (gold peso)...... .0519 .0519 .0519 .0519 .0519 -0519 
Aug. 859 = 11, a, 01 4 16,382 Mee BOT GHG). 26... 20000000. -1850 .1675 .1850 -1850 .2100 = .2100 
Se . 758 é 14,341 | 1.7510 Uruguay (gold peso). -3900 .3900 .3900 .3900 .3800 .3800 
Oct. .. 916 16,140 oor 13,219 .8440 Mexico (silver peso)t.. -2065 -2055 -2085 .2065 -2075 -2075 
Nov. .. 11,877 984 2,302 
Se aa 875 36,528 +Demand rate. 








52 
FOREIGN EXCHANGE RATES DAILY 
(Cable transfer rates) 














ec. 9. $3.91 4 $3.93 7. Dec.6. Dec.5. Dec. 4. 
91 92 #3. $3. $3.9 91 
3. 3908 3.91 > 3. 
este pavecee 3.91 3 - 3.91 3 91 3. % 
ewe wise ces Mowe wpa ee wees .0221 -0221 .0221 .02213, . (0221 
ee .0221 -0221 .0222 .022214 .0221 -0221% 
Sawa sncchespeds cane -0505 -0505 -0505 i -0505 -0505 
Necne -0505 -0505 -0505, .0505 -0505 .0505 
tie Migiahhice: ips na. 6 Sane wate -0505 -0505 -0505 .0505 0505 -0505 
paveeewaas ¥emees 5310 .5310 .5310 .5310 .5310 .5310 
RET OPE es Oe tee Ler .5310 -5309 .5310 .5309 .5310 P 
Feskeeseaecrine st -1651 -1651 -1652 -1655 -1654 
poed De CKO se pseene SeeaS .1649 -1649 -1049 -1650 -1652 -1650 
aii fo eth oid hh ay 6 Ow orelare .1650 -1650 .1651 .1652 -1653 1654 
i hie Wibiere sieiete .2243 .2243 “ -2243% .2244 .2244 
Wedd +00 on uelesae ae aieaw dies -2242 -2242% .2242 .2242 2242 -2243 
Bishan A dea aniesecyvd oa'ealers -2243 -2243 -2242: -2242 -224214 .2243 
sCanada NS 656 6nd 00545055 -8700 .8712 .8731 .8725 .8700 .8706 
Re os -8700 .8700 .8712 .8700 .8687 .8681 
AOTC Re crn -8700 -8700 .8712 .8725 -8700 .8687 
EE ne ene -2349 .2349 .2349  .2349 .2349 .2349 
oe (free inland)..... 2300 .2300 -2300 -2300 .2300 2310 
Slosing rate. §Demand rate. 
SOURCES OF DATA 
(1) Railway Age. (2) C jal Chronicle. (3) The F. W. Dodge 


Corporation. (4) Federal Reserve Board. 
(6) United States Department of Labor. 
Age. 
inc. (11) Dun & Bradstreet’s. 
Journal. (14) Engineering News-Record. 
(16) American Iron and Steel Institute. 
Petroleum Institute. 


(12) Federal Power Commission. 


(19) Saeeen Railway Association. 


“5 United States Department of Commerce. 
(7) Edison Electric Institute. 
(9) American Institute of Steel Construction. 


(8) The Iron 
(10) Ward’s Automotive Reports. 
(13) The Wall Street 


(15) American Bureau of Meta! Statistics. 


(17) Aberthaw Company. 
(20) United States Depart- 


(18) American 





ment of Interior. (21) C 
ence Board. (23) American Metal "Market. 
(25) American Zinc Institute. 
reau of Railway Economics. (28) 


(26) Astestation “ Life Insurance Presidents. 


Inc. (22) National Industrial Confer- 
(24) Federal Reserve Bank of New York. 
(27) Bu- 





Manufacturers Association, 
Appraisal Company. 
tional Machine Tool Builders Assoc. 


(30) Bureau of PP ese Economics. 
(32) Copper Institute. 


Commission. (29) Rubber 
(31) American 


(33) New England Council. (34) Na- 


*Subject to revision. +tRevised. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of 








Cal. Wks. 
——Dec. 7——-—. ———-Dec. 8-———.  ~————_Dec. 9—_-.. Range. ———Dec. 11——_, 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. 
ee 49.6 48.7 49.2 49.2 48.6 48.7 48.8 48.6 48.8 49.6 47.9 48.8 48.2 48.2 
72 Industrials ............ 165.1 162.1 163.7 163.9 161.7 162.3 162.6 161.7 162.4 165.1 159.6 162.6 160.7 160:9 
5s own v0 0 0,0:0:6.6.0 38.3 37.7 38: 37.9 37.4 37.6 37.6 37.5 37.6 38.3 36.5 37.8 37.1 37.2 
iss sons cee ss. 78.0 76.5 77.1 77.4 76.2 76.8 76.8 76.5 76.5 78.0 74.5 76.5 75.7 76.0 
5 Motor accessories...... 39.8 39.4 39.6 39.4 38.9 39.1 39.1 38.8 39.1 39.8 37.9 38.9 38.5 38.5 
SS re 45.8 449 45.6 45.4 44.7 44.9 449 445 44.9 45.8 43.1 45.1 44.0 44.0 
Es 5 5. 00's oa e05e% 40.8 40.0 40.2 39.6 39.2 39.4 39.6 39.4 39.6 40.8 39.2 39.6 39.0 39.0 
I 6 Sn ae one eee 143.7 142.8 143.0 143.4 142.1 142.4 142.4 141.8 142.4 143.7 141.2 142.8 141.5 142.1 
: Nonferrous metals..... 50.6 49.7 49.9 50.4 49.5 49.5 49.7 49.3 49.5 50.6 48.8 49.5 48.6 48.6 
‘oods 37.2 36.8 37.1 37.0 36.6 36.9 37.0 36.8 37.0 37.2 36.6 37.1 36.6 36.6 
3 Tobaccos 704 69.6 69.8 70.1 69.8 69.8 70.9 69.8 70.9 70.9 69.6 70.9 70.4 70.6 
ugars 26.2 25.1 26.0 26.0 25.1 25.3 25.3 25.1 26.1 26.2 24.7 25.5 25.3 25.3 
2 Electrical equipments.. 60.6 59.0 60.3 59.7 59.0 59.3 59.3 59.3 59.3 60.6 58.4 59.3 58.7 59.0 
. 52.7 51.7 52.4 52.7 52.0 52.0 52.0 51.7 51.7 52.7 48.9 52.0 51.7 51.7 
; pe equ pments. 19.7 19.5 19.6 19.7 19.4 19.5 19.5 19.4 19.5 19.8 19.4 19.2 19.0 19.1 
road . 29.1 284 28.5 28.6 28.0 28.1 28.4 28.2 28.4 29.1 26.6 28.1 27.8 27.8 
i - 15.7 15.3 15.6 15.6 15.1 15.1 15.3 15.1 15.3 15.7 15.1 15.3 15.0 15.0 
5 . 0.2 49.8 50.1 50.2 49.9 50.1 50.2 50.1 50.1 50.5 49.7 50.1 49.8 49.9 
3 . 43.4 41.6 42.5 42.8 41.9 42.2 42.2 41.6 41.9 43.4 40.4 42.2 41.0 41.3 
2 22.5 22.3 22.5 22.3 22.3 223 22.3 22.3 22.3 22.8 22.3 22.3 22.3 22.3 
a . 24.2 23.8 23.9 23.9 23.6 23.7 23.8 23.5 23.6 24.2 23.5 23.9 23.3 23.5 
4 49.2 48.3 48.5 48.7 48.0 48.2 48.2 48.0 48.0 49.2 48.0 48.0 47.3 47.3 
8 73.4 72.1 72.5 72.6 71.6 71.9 72.0 71.5 71.6 73.4 71.5 711.9 70.6 70.8 
10 31.8 31.2 31.5 31.4 30.8 30.8 31.0 30.8 30.8 31.8 29.9 30.7 30.1 30.1 
8 . 21.6 21.4 21.6 21.6 21.4 21.5 21.5 21.3 21.4 21.6 21.1 21.5 21.3 21.3 


The New York Times Stock Market Averages 


WEEKLY SEOm, 20 A: AND LAST 





Week Ended -~———25 Rails———_, Industrialis——, ———530 Stocks—_—_. 
1939. High. Low. Last. High. Low Last. High Low. Last. 
ec  14.... 26.12 25. 25.38 195.62 191.26 193.44 110.80 108.35 109.4 
Oct. 21.... 26.69 25.11 26.29 199. 192.98 197.62 113.18 109.04 111.95 
Oct. 28.... 26.89 26.00 26.11 199.66 195.19 196.56 113.15 110.60 111.33 
Nov. 4.... 26.28 25.10 25.56 197.10 192.33 194.76 111.69 108.71 110.16 

Nov. 11.... 25.62 24.47 24.78 194.25 188.97 190.99 109.93 106.72 107. 
Nov. 18.... 25.74 24.78 25.50 195.29 190.63 194.14 110.51 107.70 109.82 
Nov. 25.... 25.90 24.69 24.78 195.44 190.32 191.32 110.67 107.51 108.05 
Dec, 2.... 25.12 23.63 23.87 192.51 188.05 190.17 108.81 105.86 107.02 
9.... 24.35 23.53 23.91 194.42 189.52 192.92 109.38 106.52 108.41 

DAILY HIGH, LOW AND LAST 
Dec. 7.... 24.35 24.05 24.18 194.42 192.80 193.67 109.38 108.42 108.92 
Dec, 8.... 24.19 23.86 23.93 193.66 192.63 192.93 108.92 108.24 108.43 
Dec. 9.... 23.96 23.86 23.91 192. 192.53 192.92 108.45 108.19 108.41 
Dec, 11.... 23.76 23.41 23.42 193.00 191.72 191.96 108.38 107. 107.69 
Dec. 12.... 23.60 23.34 23.50 192.17 191.22 191.68 107. 107.28 107.59 
Dec. 13.... 24.09 23.48 24.03 194. 192.11 194.14 109.21 107.79 109.08 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 

Week 65 
Ended: -——30 Industrials. ——20 Railroads. -———15 Utilities——. Stocks. 
1939. Low. Last. High. Low. Last. High. Low. Last. Last. 
Oct. 148.91 150.38 34.25 33.43 33.53 25. 24.77 25.31 51.09 
Oct. 149.95 153.86 35.15 33.19 34.78 26.11 25.26 26.05 52.46 
Oct. 152.30 153.12 35.50 34.32 34.43 26.63 25.95 26.12 52.19 
Nov. 150. 152.36 34.56 33.23 33.84 26.18 25.58 26.01 51.81 
Nov. 47.74 149.09 33.90 32.38 32.79 26.18 25.55 25.71 66 
Nov. 148.55 151.53 34.20 32.79 33.85 26.22 25.49 26.09 51.63 
Nov. 148.04 148.64 34.45 32.73 32.90 26.22 25.35 25.42 50.52 
Bec, 144.85 146.62 33.34 31.50 31.76 25.50 24.80 25.11 49.63 
Dec. 145.74 147.93 32.45 31.33 31.86 25.41 24.92 25.02 49.94 

DAILY HIGH, LOW AND LAST 

Dec. 7...149.59 147.98 148.70 32.45 32.07 32.23 25.41 25.07 25.14 50.26 
Dec. 8...148.57 147.50 147.86 32.24 31.82 31.91 25.20 24.93 25.03 49.94 
Dec. 9...148.08 147.54 iar 4 31.93 31.80 31.86 25.07 24.96 25.02 49.94 
Dec. 11...148.27 146.67 31.68 31.23 31.24 25.06 24.82 24.89 49.51 
Dec, 12...147.59 146.43 146 93 31.44 31.13 31.31 24.90 24.61 24.70 49.47 
Dec. 13...149.29 147.12 32.08 31.34 32.00 24.95 24.60 24.86 50.18 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 





Week Ended: 7——RAILROADS——,___—IND. AND MISC.-— 

1939. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
S| 276,180 62,768 2,907,092 660,703 3,183,272 723,471 
Oct. emeececee 513,360 95,067 5,701,610 1,055, 6,214,970 1,150,920 
a” 529,190 97,998 6,522,020 1,207,781 7,051,210 1,305,7 
Se 437,980 81,107 6,092,032 1,128,154 6,530,012 1,209,261 
«| ae 321,000 ,200 4,303,020 1,075,755 4,624, 1,156,005 
S|) ee 337,960 62,585 3,596,100 665,944 3,934,066 728,530 
|S 325, 74,059 2,651,906 602,706 2,977,766 676,765 
«| a 382,750 70,880 3,256,160 602,993  3,638,91 673,872 
Dec, -9........ 451,430 598 3,398,505 ,353 = 3,849,935 712,951 

DAILY TOTALS 

—_—_—_—_—_—DAILY—___—__, ——YEAR TO ns 

Railroads. Ind. & Misc. Total. 1939. 1938. 
Sn 127,830 862,790 990,620 247,089,721 273,637,658 
q 137,350 868, 120 §=1,005,470 248/095,191 274,742,538 
53,990 520,690 574,680 248,669,871 275,481,688 
30,930 230,800 * 261,730 248,931,601 276, 180,648 
61,530 505,570 ,100 9,498,701 276,586,258 
68,730 543,420 612,150 250,110,851 277,485,663 











DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 

High- Second 10 

Grade Grade Public 10 40 
1939. Rails. Rails. Util. Indus.Bonds. 
Nov. 
29... 92.37 48.99 108.84 108.11 89.58 
30... 92.12 48.48 108.58 107.84 89.26 
Dec. 
1... 91.96 48.65 108.59 107.82 89.26 
2... 91.91 48.57 108.94 107.96 89.35 
4... 91.92 48.48 108.85 107.86 89.28 
5... 91.91 48.55 108.89 107. 89.31 
6.. 2.06 49. 108.93 107.93 89.57 
7... 91.96 49.42 108.80 107.90 89.52 
8... 91.89 48.91 108.80 107.94 89.39 
9... 91.88 48. 108.74 108.00 89.37 
: 1.64 48.11 108.74 107.96 89.11 
12... 91.31 47.94 108. 107.96 89.01 
13... 91.43 48.56 109.04 108.04 89.27 








[THE NEW YORK TIMES ‘STOCK AVERAGES | 
BY CALENDAR WEEKS 
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Group -Leaders 


———Dec. 12. 


High. w.- Last. High. Low. it. 
48.5 47.9 48.1 49.2 48.1 49.0 
161.6 159.6 ey 2 163.9 160.3 163.0 
4 37.1 38.0 
75.4 
38. 
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uEw BOND ISSUES 
Thousands of dollars) 


-—Week Ended—. 


NSSANNESHNSSSRISSSSEKSLAS 


i] 
i= 


Dec. 9, Dec. 10, 

1939. 1938. 

Public utility ... $48,000 $48,000 
Industrial ....... ere 
State and munic. 4,439 27,898 
Railroad ........ 4,250 _..... 
eS er $75,898 
Year to date..... 1,821,148 1,975,984 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE—DAILY 
(Par Value) 

-——~Week Ended——_—_, 
Dec. 9, '39. Dec. 10, °38. 





Monday ....... $5,349,500 $5,986,675 
Tuesday ...... ,884,250 6,954,1 
Wednesday 8,195, 700 8,513,475 
Thursday ..... 8,260, 7,505,170 
| SSeS 6,952,050 7,762,400 
Satursay seca 3,013,200 4,435,500 














Total week.. .$38,655,000 $41,157,320 
Year to date— 

$1,919,721,000 $1,699,418, 125 

-——~Week Ended——_—_, 


Dec. 16, '39. Dec. 17, ’38. 


Monday ....... $5,892,300 $8, 159,700 
| Tuesday ...... pe “000 
| Wednesday ... 8,913,400 12427780 





BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 
(Par Value) 


-———~— Week Ended——_, 
Dec. 9, '39. Dec. 10, ’38. 





Corporation .. .$31,413, Ps $34,815,000 
WS. GOwe....... ,000 1,074,320 
Foreign ....... 6,323,000 5,268,000 

| $38,655,000 $41,157,320 


THE NEW YORK TIMES BOND 
MARKET AVERAGES—DAILY 





(40 bonds) 
Date. Indus- Util- Com- Net 
Dec. Rails. trials. ities. bined. Chge. 
ee Ri! 76.56 72.00 — .08 
5.. 76.40 71.95 — .05 
6.. 76.46 72.17 + .22 
Das 76.44 72.20 + .03 
Bs. 72 76.37 72.15 — .05 
te 76.29 72.14 — .O1 
Week's range, combined average: 
High a bie 71.95 


11.... 57.90 95.71 76.00 71.88 — .26 
12..... Oe 95.85 76.07 71.84 — .04 
13.... 58.02 95.64 76.30 71.99 + .15 
THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week --10 Utility. -7 Rettrose- 
Ended. 1939. 1938. 1939. 
ge. Se 72.89 2.95 143.76 . ‘3m8 

oe aS 2.90 2.94 13.75 
Se 2.91 2.94 3.76 3 is 
tRevised 





FIFTEEN MOST ACTIVE STOCKS 
NEW YORK STOCK EXCHANGE 
Week ended Dec. 9, 1939 


Net 
bee Last. Chge. 
Curtiss-Wri 108,800 x + % 
Seaboard > r Pai 81,600 — &% 
U. S. Steel........ 500 6 + 2% 
Gen wie. winnie 54,800 + %& 
Cont. Motor ...... 50,900 wr ig a 
cf renee 49,000 18% — % 
United Air a: ¢ 14% +1 
pepsbic Steel . 3, 23% + 1% 
U. S. Rubber..... $3700 41 + 3% 
No. Am. Aviation 36,800 25% + 1% 
Stand. Brands.... 36,100 5% + % 
Anaconda ........ 34,400 30% + % 
Gen. Electric .... 34,000 38% + % 
Socony Vacuum.. 33,900 11% — % 
Chrysier ...:..... 33,100 87% + 4% 


TEN MOST ACTIVE STOCKS 
NEW YORK CURB EXCHANGE 
Week ended Dec. 9, 1939 


Net 
Volume. Last. Chge. 
Fisk Rubber........57,300 14%+ 4% 
Brewster Aero 27 t 
ckheed Air. 
Electric Bond. TR + 
United Ship B.. 2 <a 
St. Regis Paper, 3 7 
Cities Service pf 62' 4 
Pennroad .......... i a 





Venezuela Pete..... 9,600 t % 
Centrifugal Pipe.... 8,700 


NUMBER OF ISSUES TRADED 


eekly 
Week -——New—, 
1939. Adv. Dec. Unch. Tot. High.Low. 
Nov. 25..240 703 138 1,081 44 7 
Dec 2..256 718 125 1,099 22 14 
Dec 9..615 320 171 1,106 42 ill 

Dally 
Dec. 7..412 215 232 859 17 2 
Dec. 8..175 411 171 757 9 6 
Dec. 9..182 223 166 571 3 3 
Dec. 11..136 440 199 775 9 6 
Dec. 12..207 360 230 8 6 
Dec. 13..506 156 187 849 18 8 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 





1939. 

Week Short 
Ended: Purchases. Sales. Sales. 
Nov. 18... 567,263 572,676 9,677 
Nov. 25... 446,108 465,776 6,986 
Dec. 2... 545,695 577,769 11,935 

Daily 
Dec. 6... 123,309 119,034 2,219 
Dec. 7... 118,726 128,046 2,641 
Dec. 8... 834 83,423 1,063 
Dec. 9.. 43,641 40,931 413 
Dec. 11... 95,751 84,282 854 
Dec. 12... 86,695 91,095 1,364 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 





London. Paris. Berlin. 
17.04 32.35 31.92 
16.53 33.66 32.20 
16.94 35.07 31.75 









"FOREIGN STOCK PRICES 
INDEX NUMBERS~-SATURDAY PRICES 


NEW YORK,LONDON ANDO PARIS 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 





























(Thousands) 
——Combined Federal Res. =. ———-N. Y. Federal Res. Bank———, 
Dec. 6, Nov. 29, Dec. Dec. 6, Nov. 29, Dec. 7, 
ASSETS 1939. 1939. 1988. 1939. 1939. 1938. 
Gold certificates on hand and due from U. 
in nos ett eukclin Cee dca eagactes dace as 5: 514, 998,315 $14,966,121 $11,661,721 $7,021,215 $7,070,591 $5, 109, 042 
Redemption fund—Federal Reserve notes........ , 866 , 10,007 976 976 1,484 
MIDs oer cc SSS Gus dada od been sR SeCEeOnes 290,747 320,766 345,743 74,806 74,373 99,100 
RE INIT 6 co o's 0 0.0 cnc as baancecbdeand $15,298,928 -$15,296,753 $12,017,471 $7,096,997 $7,145,940 $5,209,626 
. ho Ee ‘ited States Government obliga 
cu. n es - 
tions, direct and fully guarant Relea aeten 1,657 1,817 3,655 755 ‘730 1,368 
RES PRI 6,419 209 2,388 2,149 2,183 300 
Wate Wilie GisGOUMtOS. ..... 5c ccccccscccscccs $8,076 $8,026 $6, 043 $2,904 $2,963 $1,668 
Bill: ht in open market... .............00... oe rae mors eke |. saa 214 
Trdasteat advances EP ease oa op on not oak peas 11,387 11,393 15,485 2,026 1,974 3,587 
3 rities, direct and arante: 
"Bonds ; tpn Pe oe eee Wkuacind -. ay Per rar 1,278,947 1,283,447 787,327 398,139 400, 250,391 
EE hes AGb acca deomaesaeets des akenececéeane eee ,233, 1,233,225 1,164,565 383,906 385,165 370,360 
q EN Aa ay. catcamiet varied’ scoudead Aeeghininida: a geen 35,425 Ga idsCatwks 11,064 194,671 
Total United States Government secur- 
ities, direct and guaranteed.............. $2,512,172 $2,552,097 $2,564,015 $782,045 $797,079 $815,422 
Total bills and peeeees Ran wevadvacesesens 2,531,635 2,571,516 2,586,090 786,975 802,016 one 
ee 8 ear 4 47 174 17 17 
Federal Reserve notes ‘of other banks........ 21,614 20,728 21,573 3,349 2,060 4,950 
REE IE EY per 656,498 678,043 620,779 159,791 171,330 174, 192 
i ES conti Wav acciecccdecaetcatewases ; 41,975 42,016 44,117 8,867 8, 9,791 
ET aa dicta eWauee.cseeeedddetstuans canes 71,965 71,470 51,736 22,535 22,628 15,988 
-. =  , (SPREE ne re srrr eer rer era $18,622,662 $18,680,573 $15,341,940 $8,078,531 $8,152,879 $6,235,504 
LIABILITIES 
permed Maserve notes in actual circulation..... $4,899,500 $4,845,292 $4,422,449 $1,239,879 $1,224,651 $1,014,943 
De 
od bank—Reserve account................ 11,616,517 11,619,749 8,966,268 6,098,109 6, 133. 689 4 580, 040 
United States Treasurer—General account..... 346, 440,949 407,377 60,648 9,560 55,467 
Foreign BRE SO RS SAA hye 398,444 407,274 210,718 142,624 143, 601 78,715 
i CY Gn cGGa a de k-e pops caavESE wackwes 386,416 368,357 365,517 271,278 261, 693 217/281 
Es ee er $12,747,568 $12,836,329 $9,949,880 $6,572,659 $6, 7. 543 $4,931, - 
Deferred d availability RS eis ae oar eae G wen oe 620,184 644,310 615,719 142,872 147,470 166,444 
Other liabilities, including accrued dividends. . 6,124 bart 5,393 2,456 2,646 1,761 
IIIT cho brs ctvacedceseudescace® $18,273,376 $18,331,911 $14,993,441 $7,957,866 $8,032,310" $6,114,651 
——— $134,049 $50,951 $50,919 $50,906 
pital paid in...... $135,251 $134,935 ‘ 91! 
sorties Pee tion @. 149,152 149,152 147,739 52,463 52,463 51,943 
Surplus (Section 13b). 12 27,264 27,683 7,457 7,457 7,744 
MPEMOE CUPCCRE GOCOUMED. ooo. cece ccccccccccscess 37,619 37,311 39,028 9,794 9,730 10,260 
Total liabilities and capital accounts...... $18,622,662 $18,680,573 $15,341,940 $8,078,531 $8,152,879 $6,235,504 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities comtbin eS 86.7% 86.5% 83.6% 90.8% 90.7% 87.6% 
Contingent liability = bills purchased for for- 16 
eGign correspondents. ........0....ccccscccccees ale eer wit a a ee Hf 
Commitments S uae industrial advances...... $9,492 $9,643 14 $1,812 $1,882 3,411 


Statement of Member Banks 
(Principal resources and liabilities of reporting member banks in 101 leading cities; 








GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 


E 
millions of dollars) - New York City (In dollars of pe npn nine-tenths 
—A hicago——.  — > : 
Den t.ienanDes?, Dec.6,Nov.29, Dec.7, Dec.6, Nov.29, Dec.7, ‘iat fine; millions) 
LOANS— 1939. 1939. 1938. 1939. 1939. 1938. 1939. 1939. 1938. falling in 
errr 4,378 4,381 3,881 389 4 3Al 1,703 a 1, 424 wk. ended: Eng- Switzer- Hol- Bel- 
| m market.......... 313 312 336 19 18 112 135 1938. France. land. land. , = 
\ Stock market: Nov. ’ 2,700 697 1, 
| 660 838 28 27 34 ««507)—s«519 } 1939. t 
| am Lae i es oe | AE ET OS 
1,159 1409 .. 94 -, 688 888 | Soot “2 2'714 1'234 586 768 615 
ek oe oo om | SoC ame tae BS Te os 
re es 3 ent. 16.2" : 
at Cabs Labs Gm GH os Tans Toms Son |S ate tae Ge BT Ge 
Total loans....... 8,646 8,656 8,460 570 571 525 3,003 3,022 3,080 Oct P34 1,24 55 Tt 616 
— Se ee ae ag ic a | . 
a... 726 711 50048 571 565) Set ee tH 1a ore 73 610 
Treasury notes iad aety he 2,160 8,087 = a) 939 aia asa aes Nov. 4..2,.714 1/234 569 751 611 
Govt, guaranteed. ee . 21415 21408 1, 173 173 ©1118 1,222 1,214 - Nov. 18.3714 1'334 me pe 
Other securities. ...... 3,377 3,382 3,218 338 338 1,207 1,212 1,094 Nov 253.714 1334 
—S i _— a ec = ’ 
Total invest...... 14,516 14,503 12,990 1,467 1,381 5,976 4,766 | Dec g2'714 1234 
Total loans and ie f — Np he ng S| holdings trans- 
. . .23,162 23,159 21,450 2,034 2,038 1,706 9,003 8,498 7,846 err o Exchange Equalization Account. 
Reserve with FR. Bic. 9.748 9,792 7,305 1,161 1.151 "924 5,452 5.514 4/065 | Total carried forward 
Sais, Fy = ‘bky 3,030 3,072 2,487 242 243 213 80 80 ##=%71 | EXCESS RESERVES OF MEM- 
Other assets, net. .. 49 49 52 371 367 461 BER BANKS (4) 
Demand deposits adj..18,824 18,972 16,114 = as .< .- ‘= ba (Licensed banks only; average of daily 
Government deposits. oa ° 535 9533 63 63 62 5O 49 115 oe we Other. ““Coun- 
Interbank deposits: Member Reserve Reserve try 
: (894 6,298 874 867 681 3,415 3,445 2,659 
< Foreign banks. 2 Ts 731 42 8 10 668 G62 426 i... 4a aa cae Banks. 
d Borrowings .. 1 1 i ia oa aa Sept. meee 044 2a 1.046 oe 
other Hiabilities: Boece 245-245-258 1,482 1,477 1,490 | Oct. .....5.400 3492 11295 TO 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 
CENTERS WEEKLY 





MONETARY GOLD STOCK OF 
THE UNITED STATES (4) 





























(Millions of dollars of 15 2-21 grains, nine- 
(Thousands) tenths fine; i. e., one ounce of fine ole 
No. of ———Week Ended———-——__, $35; domestic Production includes ear- 
Centers oe 6 ~~ — 7, marking, etc.; —, decrease) 
( R e District : Included. 1939. - . Increase 
ya at Roe: ECL RE 17 $480,486 180 $536, Net Gold 
SOW WORK... 2. cc ccccccccsscs 15 3,992,219 3,225,442 4,137,218 Import Dom. Stock 
; Nehladelphia ees 18 480,690 369,032 438,715 or _—— Prod., End of 
NUNEEEE conv osevnsesesects 25 614,370 501,866 497,596 1939. Export. &c. Total. Month. 
DEMEOMMOME ...cccseccssesie ces 24 333,790 290, 313,710 | Sept. 326.1 —40.2 16,932 
MaMSIOMER oon cc ccccccvesccceces 286, 243,916 247,111 | Oct. ..... 69. 90.2 159.9 17.091 
ee Dasa povad besa cus 1,220,407 1,072,61 1,142,388 | Nov. 1-22. 69.6 96.1 165.7 17,257 
I Birmiass tore esnesestneses 10°70 172126 151/589 FOREIGN MONEY RATES 
Minneapolis , . , 
Sinner ais 267,228 243,635 267,018 | (London: bankers’ acceptances, 3 months; 
| le RR 204,002 199,390 198,777 | Paris and Berlin: private discount rate.) 
12—San Francisco 736,684 618,982 722,800 Unadjusted for —Adjusted for—, 
Seasonal Var. Seasonal Var. 
ee OO TT $9,080,568 $7,707,586 $8,942,020 Lon- Ber- Lon- Ber- 
New decd City... ...ceeeeee ener 3,689,272 2,983, 3,839, 468 Ps don. = — on, lin. Paris. 
ug. 1.58 1.95 1.59 2.74 2.02 
Tota! outaide | N. Y. City. 273 $5,391,296 $4,724,249 $5,102,552 ‘7 
pane ata apad te 5 8,338,000 7,083, 8,233,000 Sept. 5 = 2:18 2.70 3.56 2.70 2.78 
MONEY RATES IN NEW YORK WaaEL® Paes MONEY RATES IN NEW YORK + 
Time Loan Com. Paper. Acceptances. CITY DAILy 
-tCall Loans, “60-90 = * — A-6 — 190 ~~ — Money—, 60-90 as } a 
$Daily y Mos. Day 
, Hi aan “Ay Hi sen "Ay. Hi ‘|; Av. §TimetCom.§Ac- 
1939. ie .7 at Low. 1.25 % v. a v. a M4 1939. ‘als. High.Low.L’ns.Pap. on. 
Nov. 1 4 1% Wh 1% X95 1 @q| Dec 7....1 2 1 8 
— 5. i 1:00 1 1 125 1 % “44 — B a 2 1 1 1 fe 
ARORLELE Ra R|Bewt tt Bae gle 
Dec. si i we - 1 ees a oe oe " 
tNew York Stock Exchange. ed rate. §Average of renewal rate. tBest names. §Asked. 








Condition of Federal Reserve Banks 
At Close of Business Nov. 29, 1939 








(Thousands) 

Total Total Bills Total U.S. F.R. Notes Due Members 

District. Reserve. Discounted. Govt. Secur. in Circulation.Res. Account, 
a cuedeaaacanes $872,650 $205 $182,321 $409, $546,893 
New York ......... 7,096,997 2,904 782,045 1,239,879 6,098,109 
Philadelphia akaweed 846, 678 215,189 345,177 594,642 
Cleveland .. . 979,784 736 262,050 453, 658,850 
Richmond . . 420,102 327 129,903 231,854 282,468 
Atlanta .. . _ 296,415 360 101,327 161,090 203,188 
Chicago . 2,589,566 752 275,978 1,069,356 1,687,190 
St. Louis .... 436,946 275 85,044 90,638 283,737 
Minneapolis Sataaaes 261,592 249 68,044 141,001 157,227 
Kansas City ....... 361,476 1,073 113,084 255 266,164 
Mic destxscace 247,181 144 90,875 929 214,087 
San Francisco...... 890,011 373 206,312 ,992 623,962 

Reichsbank 
(Thousands of Reicnsmarks) 
*Dec. 8, “Nov. 30, +Nov.15, +Nov.7, Dec. 7, 
1939. 1939 1 1939. 1938. 

Gold and foreign exchange. 77,126 76,794 76,742 76,624 76,384 
Bills of exchange and checks 9,920,661 9,601,300 9,886,282 9,624,727 7,252,205 
Silver and other coin....... t t 373,429 244;879 134,001 
[ "pe east t t 1,978 953 47,068 
ID. hc ouctedecéceancs t t ,126,737 218,431 548,423 
EY Ooi ie beadmcwaes t t 1,596,197 r 991,438 1,672,250 
Notes in circulation......... 10,921,400 10,151,000 10,345,866 10,583, 477 7,629,421 
Other maturing obligations. . t t 1,592, ,552,118 1,002,907 
Other lianilities ............. t t 587,434 594/963 433,631 
MPOUKSO, dicta ee Fdckavedus « 4% 4% 4% 4% 4% 


tNot reported in cable. ‘*Cable report, 


subject to revision. 
official Reichsbank statement. 


*As reported in the 



























































BANK OF CANADA | |[ MONEY IN ee 
(Thousands of Canadian dollars) 74,—ADJUSTED FOR SEASONAL VARIATION 
Dec. 6, Nov. 29, Dec. 7, | || IFT ara” 
Assets 1939. 1939. 1938. | |! | ft | 
Gold... ... g:225:675 225,675 181,371 | || I} | 
es. in U. 8S. | RS SS ++ 
& sterl. fds. 56,595 60,707 46,752 | ig“ 4 2 
ae fF EE Y 3 
Total res....282,270 286,382 228,125 | |/8 | | | | | 3 
vt. sec. : Ss of} 10% 
Short term..185,947 198,462 154,282 | ||, || | asl ie 
Long term.. 47,111 46,209 40,292 |S | | 
ss ti | bos 
Total ....... 058 244,671 194,574 | |Z.) | (A | | | | hed 
Other assets.. 4,016 4.433 5,515 ||" ° WirttrTit Ths 
| | 
Total assets.521,134 535,486 428,214 | dubia kines | + 1 Loe 
Liabilities | ff ssh titi tt ll es 
poirculation.. 24,9061 223,901 173,022 | | °° SF A Teo RS 
. : 
Govt GcP 219180 220084 208900 MONE 
n ep... » A ’ Y IN CIRCULATION AND 
Other dep... 24,097 21,167 2,641 MONETARY GOLD STOCKS 
Total dep....282,690 300,154 245,321 Wednesday Figures 
Other liab.... 6,589 6,128 3,522 | (Millions of dollars; seasonal adjustment 
by Federal Reserve Board) 
Total liab...521,134 535,486 428,214 -—Money in—, Monet. 
Res. to notes Circulation. Gold Stk. 
and dep. ... 55.60% 54.81% 54.55% Ad- Unad- Unad- 
1938. justed. justed. justed. 
BANK OF ENGLAND 
eS ce a 7... 6,690 6,844 14,367 
Dec. 6, Nov. 29, Dec. 7, July 5... 7,065 7,100 
1939. 1939. 1938. | July 12... 7083 7/041 16,174 
Circulation ... .533,876 528,660 487,752 | July 19... 7,005 7,022 "191 
Public deposits. 47,141 27,822 18,628 | July 26... 7,093 7,002 227 
Private depos. . 126,112 143,689 138, Aug. 2... 7,114 7,054 16,248 
Bankers’ acc’ts. 86,288 103,503 102,945 Aug. 9... 7,116 7,070 16,270 
Other accounts. 39,824 40,186 35,944 | Aug. 16... 7,129 7,091 16,335 
Govt. securities.114,886 109,816 66,136 | Aug. 23... 7,130 7,098 16,501 
Other securities 28,762 26,840 39,374 Aug. 30... 7,159 7,141 16,638 
Disc. and adv... 5,400 4,530 17,871 | Sept. 6... 7,226 7,261 16,726 
Securities ...... ,362 22,310 21,503 | Sept. 13... 7,207 7,235 16,808 
Reserves ....... 472 52,689 69,862 | Sept. 20... 7,219 7,236 16,902 
Prop. res. to lia. 27.4% 30.7% 44.3% | Sept. 27... 7,206 7,238 16,925 
Bullion .. 71,349 1,349 327,614 Oct. 4... 7,242 7,309 16,958 
Bank rate ..... 2% 2% er =. a aa cas can 
tAll but nominal amount of gold trans- : eae | , 5 
ferred to British exchange equalization pad a 1 im l= 
= Ro. go tt ee 
ov. van 5 17, 
BANK OF FRANCE Nov. 22... 7,342 7,434 17,257 
(Millions of francs) Nov. 29... 7,373 7,462 17,347 
Dec. 1. Nov. 24, Dec.2, | Dec. 6... 7,392 7,545 408 
x 1939. 1939. 1938. Nov. 22, revised. 
gon rr — al “a 
or alances RESERVE BANK CREDIT AN 
For'gi | France 5, 206 5,691 9,805 RELATED ITEMS - 
Nes bie bene 1,625 1,989 1,631 (in millions of dollars) 
in France..... 5,098 4,652 1,619 Net Chge. ‘Since 
Adv. agnst. sec. Dec. 6, Nov.29,. Dec. 7, 
or loans ...... 3,581 3,522 3,832 ' ; 1939. 38. - 1938. 
30-day advances 454 240 1,721 | Bills discounted. 8 + 
Temp. adv. to Bills bought...... ua — 1 
a 30,472 20,627 | U.S. Govt. secur., 
Circulation . ....149,369 136, 733 109,466 — and guar- 
Total or curr. Pres 2,512 —40 — 52 
accounts gape 14,345 16,268 35,558 Indust. aayetee 
reer 104 199 3,531 (not incl. $9,- 
Sinking fund. bes RS 855 2,231 000 commit- 
 eaiacoiate 2,204 7 29°680 ments, Dec. 6). 11 — 4 
Total sight liab. 168, 74 163" O11 145,025 = Res, Bank 
1 Neeser 41% 59.67% 60.17% | ,credit.......-... 3+ 2 Soe 
Bank rate 2.00 ae ee mae Se ae ae 2 
SECURITY LOANS Gola stock....... 7,408 + 61 +3,041 
(New York City member banks; millions pee gga oy 2,949 t 2+ % 
of ae on pbalances isciab'e 11,617 — 3 42,651 
on: , 
1938. Brokers. Others. Total. ‘Treasury — . 1 tf $ a po) 
ae, Sr 687 201 888 | Treas. dep. wi 
1939. F. ba: 346 — 95 — 61 
ee” De cones 467 179 646 | Non-member de- 
| i Sie. 472 180 652 posits and oth- 
| a See 467 170 637 er F. R. acc’nts 1,026 + 9 + 192 
i i Seeyeors 463 168 631 Excess reserves of member banks on 
\ Se =e o-.. 404 168 662 | Dec. 6 were estimated to be approximately 
A Wes 400. o0a 519 169 688 $5,150,000,000, an increase of $10,000,000 
ee, Seer 507 172 679 ° for the week. 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
MONTHLY 
(In millions of dollars of 15 5-21 grains nine-tenths fine) 
-—England-—, Swit- Total 
Bank of Ex. zer- Bel- Nether- Ger. Can- 52 Coun- 
1938. U.S.A. France. England. Acct. land. gium. lands. Italy.many.ada. tries. 
Oct. ....14,065 2,428 2,690 759 - 695 562 1,008 210 29 188 25,756 
1939. 
June ....16,110 2,574 1,067 1,732 598 540 800 193 29 213 25, 
July ....16,238 2,574 1,162 1,732 595 573 769 193 2 212 Pest 
Aug. ....16,646 2,714 1,162 1,732 585 614 769 193 29 218 26,118 
7 --16,932 2,714 $1 §2,894 585 615 752 193 29 218 725,235 
--..17,091 2,714 2,894 579 611 757 #193 29 212 *25,277 
a of January, 1939, total excludes gold held in stabilization funds. “Subject be: 


$As of Sept. 6, 1939, Bank of England transferred $1,162,000, 
change Equalization A count. “ ee 
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SME ome Gem .....-.....-.---+-- + 1,400 5% Chi of “ott ja 29 its Fuller $3 ev (3g)..00...002. + 251% 25% 2544+ 1% 25 
z. 24 Am Gen § $2 2 bt | See ae ' 26 26% 264 cs iz Chi ess 100 43 Fuller 4% pf (4)..........+5 t 39% 39% 39% +1 50 
eee e eee et ereee 23: 235 + 425 
40 Am tek im na. + “pia eee + 40° 40 40 + 25 GEN 
18 258 Am Laun Mch (.80)......--- 16% 16 16%— % 3800 F. at P i “we 1 1* = Frente (6g) cere, t i¢ 2 = if 700 
18 13. Am Light Or (1.20)... 16% 15% 15% — & 1.500 os 2 ered " R COR) eee ; 700 
3 Sa eee 2 ™ + © sts 2. ts 52 $34 Gen Fe Gut ee eee io 
” % a= Pot & a ee Se ae 86 + a. oc 874% + 2% 60 Z ne en Rayon _ rere 100 
% 5% Am Republics ............-- t 6 He + 5 5 : 100 m Share ................. ie 1 1 400 
7 4% Am Seal-Kap HB) eons o% 5% Sh + % | 400 ia 82, 62% Gen Share pf (6h).......... + 73% 72% 12h-—% 230 
i Am — " ee paiaieis a” at ue . of 14, a 700 52% * _ a | eee: + 51% 51% 51 100 
i ot Am Supe 1p dss 1 1 1 250 3% 3% — 100 a E pf (3)....... t 38% 3816+ % 50 
Am Superpower pf........--- i tH) + 00 43° 43146 + 1%4 100 ast és pv w $6 pf (6).......... 99 98% 98% + # 15 
JSS 2.4 © Be |S Sameer & moe ae RT 
| go | Je <SE O Ohee coc... 5.225 
~ 1% Ang-Wupp 2 2 ;—-. 100 hes %+ & 800 38 28 Gilbert pf (3%k)..........4 f 38) 37 38 $1 4 
113 107. Appal El P pf @ xd 113 112 112 + % 120 6% 6% + 4 500 10 E, Glen Al Coal CAE SO.....5 + 3,7 
Are Rad Tube.. e+ fh i ev 5,000 gil gait 2m ¢ 250 16 Godchaux Sugar B.......... 9% 8% HS < * = 
$0 3 Art Nat Gas A Be Bem 3,500 =O. ae | 2a Gems eee B.S 08, 8 a 008 
: is : joldfield Con ..........000, — 1 
5% Ark N G f a sake 7 6,600 : 2 1144 Gorham Inc A .............. + % m 1 
104% 78% Ark Paw pf ti “ . 96 93“ * sg 70 144 ii Comwth. Dis MD sores oa oS ai iat oak 700 18% Gorham Mfg (34g) ......... 23 23 2342 — 300 
as. Art Mot Wk ee, % ™% 7% + % 4 327 = —— ha & 3 lg eaemenn : 33% 38% i + 3 1,175 im ¢ 7 wy Fy oe SS Samak By 7 814 + & 1,700 
5 x y + com Sve RS 32 «32% + 850 nv oe 1 108 (1 + 350 
sso G & -  ¥s - oe 300 5, Comm Wat Sve............. fs 500 153% 124 Gt Atl & P ist pf (7). 133% 131 131 —1 
‘. F Asse G ua A tr . = 5 = Hh 13% —_ ans vie Q) RE Se vy it ifs aT 4% = vary | Paper (2a) 41 40 40 400 
i sso G ; — ons G&E B (3.60)......... 7 9%, — 1,000 ireen ‘ap = + 
4 ae alt Co ts Bias ; é a 3 “ . 2,000 131 m Con Gs E Bal pf B (4%). .1118 18” 118° : ” 10 a 12 —. pee E (1.05; 17 16” 17 + i 2,900 
rm P : i GR i ohiss cc cnn nes if 100 | gk nnn GUard Inv ...... ¥ 
31 q Au 1) aM 2aif 2414 + 2 4 35% Cons M & 8 ($0) BBS owes ; a 35 a Rai . 250 45% 29% Gulf Of (1) . 3 38” seit — 1% 4,200 
1 Atlas Corp war 3 + 1,300 Me 3 Ce we Cenp..........-;..- 5% — : 44 HALL LAMP ........ 
1B Atlan DF ae t+ % 200 84 Con G&E pr bf (7).....00... 109" os seit — +080 1S ys Halela (1-18g)...-...... eS > a 
Austin Silver M < 400 iat 4% Cont Roll & Stl............; S| we. 8 + 2 1,000 61 eres ae one) 69% 69% 69% + % 25 
ou Bi Aute V Mach (%) a at 6 4 500 158 Coop hens Bt pt Wee TER t 2% oe 26+ oP 4 ta Vis anf — yy Pi i ig ig i@* 4 
8 Avery & t 6 = 200 Sate ctacntcee 5g — 0 5% 2, Hearn Dept Stores ........ t 3 4 
4 Aviation & Trans 3 3 3 ae 4,000 184 104 Copperw'd “stl eee + 17% 16 Bs 7 $ 3'300 a4 . Hearn Dept Stores pf...... ‘mm. 4% F ie 2 250 
48 Axton-Fisher aay aae—“y% '90 | 3% 1% Corroon & Rey ............ 2” 1% 2 + % 1,000 + Hi - B, OR t 8% 6% .. 2,100 
414 244 Ayrshire P Coll 3 3% 3h + 100 a0 v0" c or a B, pt (6K) 6 t72 72 72 ~~ ««. 10 og 8 a Eh t 5 + % 1,000 
YosGem Potro .........:..... 1 1 1 ‘ 2,900 ~ - 1 
29% 13 BABCOCK xo: & WIL Le veeeeee es ; 23 20 2 ed 2.900 a 4 Cosden F Petro Ps oo ae 10” 10” 300 6 rf en _ a" +1 1,000 
eeoceecoces _- 8 ee rereceses 4 + detbats adescddesd pace 
9% 4 win Loco War ......... + 8% ™% T™%+ 3,300 28 16% Creole Pet (%a)............. 23 274 ont * Fe 2,300 2 Hoe (BR) & Co A............ 9 — 300 
i 5 Baldwin Rub (%8) .....--- t ee 00 % % Goosen Wh, _ ee 4 54 3 a8 1,400 br 9% Holophane Co (i “4 Hs _ f 500 
“eT eee — b, SEE baw. sivin vuticoe® — ¥ 2, —1 
1 7 Bart & See A (2-20) eee t 9% 9% w+ % 105 13 Te Grown C Pet. 7s ise ot at * 400 — % aoe & ts eS rt 
ic D’ BE serakhss a rown C Ent A (1k).........- 6% + eer 14 100 
4 Bath Iron Werk ae t # % is + 2,808 sg ‘ ot Crown ae ( 056) PRS + is 4 te - * 200 7 | moat See 62 = 3 4,600 
ere _ uneo “| See 54.55% + <p gS Snare 5% + 2, 
2 us Bell Aircraft .............- 1 2 20 20% + 900 algae —_ _— sh ae Mss ak ash oan _ # 00 
. 1 128 ee, 160 4 4 oe 0 Oe ee ees 2 oN 
~ % % % + %& 1,800 18% dn as Bab 4a) + 1644 16 164 ion {50 31 20 Hygrade Syiv (28) 2° +° % ~~ 
be A (2). +2% 2% 6 .. 
Bad &% 5 g)- 1% 7 TH} :. 2,600 Se se Th tone Pou an 3% + % 5,600 
17 isk ih 19h—'% «6G 4 Dejay Strs (.60g) + 4% 4y sf 200 a” stnneenee ct. 544+ % 6,000 
6 6 =a 75 2% 1% Derby OM + 1% 1% 100 > thie me. 23% + 2i% 8,600 
ag ye it *..™ 1.700 2y _“% Det Pap Prod. peapeeare: glia 17 11g imp OW Eta Caahe” 1% “i 3,500 
del : % Palos heae ne . - 500 
rt 39” 39° — % "500 Det St “ee egos +23" 23° 23° + i% 100 po en ee ee ee oe 12 — 600 
q ot at + 8 300 21 13 Dist Co Ltd dog) Bepsennte ; 12% 12% 12 + 1% ; 400 i he P rit (1.15g = _ 300 
= fee i oo ||| Hind Ter MB... ees. if 
23 2% +3 750 9 Dobeckmun ...........-..+ + £6 100 nm Se eee pete (BS).-..-----0+. 5% + 700 
4 i + 200 14% 8 Domin Stl & Coal............ o12 11% 12 —1 800 54% Ind Sve 7% pf............... 10 + 30 
1 5% — 1,900 83° 62 SRS CS occur 77 + 10 112% 100%) Indpt P&L ‘pi (6%) Xd.....111% 110 110 — % 300 
1 9 10. + 27.700 33 10 Driver-Har (.55g)........... + 27 29% + 3 200 y; Indus Finan vtc............. 4 . 2 100 
; . * G00 ty Dubll Cond (136) t ti 1% % * <a 1244 8i Indus Finan pf.............. 10% 10° 10° —i 225 
77 52 ae 10 79 6114 Duke Power (4g) xd 19° 7 19° + 4% 150 71% 59 Ins Co N ¥ (BB)... ecsccsee 70 _ 1,700 
4 te ye 300 ot Duro-Test (4%f) ........... t 2% wm... 1,300 7 12 aed yall. POE eee 4 13% 14 + 300 
33 eS s - 9 5 Duval Tex Sul.............. 7 7 + % 2,200 i] 8 ond io. Cds): seeeeeee  %: 1s — 1,300 
2 ie 17 — 100 14% 7% EAG P LD (.20g)........... 12 11% 11% — 2,000 271, 17% Internat Pet (1%a).......... 188 18" 188% + 31400 
i 2 + F 230 , Kast Ges a , Se en nt fr as 3 2 3 : + 1,900 4 a, Fa Int Pet reg (14%a)........... 184 18 18 — 200 
x East G & F 6 pf............ 20% 20% a 
4 4.200 430 36 Kast G8 pr pists... 43 43° + 2 3.600 0% a & foe 
es a |. (3% | Rae Ole Onrp. «2.5.50. 8. 50. + 1,200 
42 35 35 +5 70 eee Sea 19% 1 19% + 4 200 % ter Util y &e 4,300 
6 4% 4% — 600 10° East Sta pf B............... 19° 15° 19 + 4 650 20" 11" Int Ut pf. S1%4K)....---.- 18 + “150 
17 10% 12% + 3 4 a 3 2 — Gr Sere (.08¢) dubs Wao 2 J ae b= 4 wth 32 Legg pr pf (3%). 32 c 400 
+ r Strs (1.05g)........ er ntr Vitamin (.225g)... % 200 
21% 22 1,000 2 a RS + 1 1%+ % 3,700 8 4% Intrs Home Ea (ga)... d Sars 
107 106 106 + \& 250 12% &% El Bond 2 ee ae 8 ed 3 ia 18,400 145% 10 Inters Hos Ried bide Seat u Rs Soo 
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35 Pender Gr 43 + 
Ty Pend 1 +1 











= and —— 
in Dollars. 


38 


.. 4% 4% 4%-— 
1 we we 3% 
181g 17% 18 - 
= © @ -«- 


geese & 
SSEx 


3 





3 


wh 
oO 


Poe ORR 


i 


hee 


4: > 
58 


— 
LL LL te tleel | eeeel 


Base8e 8 


- 
ut 
E825 S 
++ 
ae. fa 


+ 
- 
BEES 


Fak 


0 me 
~ 


aBZSBSssssse8Es 8 
Om mnomeom Bas 


FRE 


++4++ +44] 


= ~ 
Bom mon mot San 32 ge eee sess 
~— 
& 


” 
oo 


rs 
o: 


aR a OR wank GRmer x 


~ mb 


Bn 
RE 


St.8 


4 BE Rone. : 


Po 


+++ (+ ++ 


- 


5 
Fee 


38 
babe 


Bes az 288<883 





i) 


32883 28 


J 


a 
eo 


3332 


TS (5 
158% 139 pa Oats pf 8) 
8% RWY & LGT SEC 
Conc 


= 


~ 
a 
a 


1+ 
oR ae KK 
8x8 
3338 


2 


8 


. . e | ° 
dank oar a a 


Su8 Bgsee.gesuegege 





1% ST REGIS PAP 
Pap 








Cl++ +41 


— 
Ban oSe subbe 
. ak 


New 
Pe See on 
rs 
- 
nS 


3222238 


- 
i) 


XS’ NP al 
aeeseee33Ss x 
oe ee 


wae WOE 


Fa ie 
wel etl Lehtet (. 


ge 


nn 
“Ok 


2B 


Puen 
SRS Zoos i" 


38 
eeeeeree 


RE 


s 





BS nts 


noes 
BERRA 





wo SarnSyeBBBE 
- 


NueK Oo. 
I+lt++1 01 


_ 


Re 
ff 
- 
Se at 
“Eek 


ARRAS 


i 





z 


33g 


Se 
RES. 
RROD 
pee i 
o9 
aot 
4 
tet _ ie 
tee 
“ee 
Me Res 
tlt 
: nt ~ 


3E58 
B35 
2222 
7222 
°,33 
4 sl 
ce 
Bs 
ANS A a 


++ + 
SP x 


seausyseseeesuuena 


+1 
. aeons 
ar 


Ch vt 


a8 og3*,. 





Be 
xe 


* 





& 8s B8we 
I+. 
338 


DE 
od 
i“ 


B89 Fe~shs 


aseseeuee 





Lodlasdl 
et 


Balogh Bo So neenun Bar Se 


408) 
Todd odd, Shipyds (2%g) 


& 
* 


P+} 14+) bb +++ 


od 
mi 
# 


- 


Seeues suesezen 


S wm 
Be # 
+++. 


Chat A 
2 Teneo! Be (Mg). 22 -.5.. ; 


SSSEEREESS SEUEENEENS E8Se0F220SSEE- 88s eh e8eaSSESssuse8 


Eee of 


aa 


RK dalek a koe 


~ 





}+l++! 


eo 


Beg 








ee ES~ whe 
Rees 


eek 

















Range —_ Stock and ee Net 
High. Low in Dollars. High. Low, Last. Chge. Sales. 
$4 90% 88 89 — % 1,800 
oi! nit Gas w ; ‘=, 2,009 
8 88 + 1% 
a 1 — i, 11,400 
1 _ 
36% 34 C+ 5,800 
23 3 +3 125 
6% 4%R+ % 100 
=F 300 
12 12% + % 1,000 
2 2 -- 19,300 
_ 1,275 
49 431% — ’ 160 
4 3% — 500 
1 e+ 100 
68 61 + 225 
4 — 2,300 
19 isi t00 
+ 
28 -- 200 
4 2 na 200 
7 3 at 700 
of st iy SO 
i = 
% on 600 
2 2 + & 4,900 
in 18 “"’ a 
7 
19 18 + ¥ 200 
3% 1% + 4 2,400 
68 631% — 350 
22 19 os 250 
1% it Ut if 2,800 
24 #1 ‘ 1 1 «* 400 
58 42 Util Equit pr (2k). iawn 53 53% — % 150 
2% $1 VALSPAR CORP ......... + Wy 1 uy 100 
30 15% Valspar pf (1%4k).. -t 19 19 19% — 1% 25 
32 20 Van N MT Na xd —1}) 250 
1% Venezuelan Pet 7 1% 1% 1% + y 9,600 
4 38% Virg Pub Sve p - & 62 90 
12% 6 Vogt Mfg (1. 138). 11 10% 10%+ 400 
™% ph WACO AIRC 5 5% S%-— & 100 
Bak vic 5 5 5 — 900 
2 Went ‘oO 2 2 2% + 200 
6% 3% Waitt & Bd A 3 3% — 100 
% Walker 1 1 1% + 400 
16 8% Wayne K M (1% 1 1 164% + 100 
2% Wellin: 3 3 3 ee 600 
Ff 1% Wentwth Mfg (.20g) 1 1 1 a 400 
3 West Va 2 2 214 — 200 
4% 5a weet West = a 4 + 4% + ba 
+ 
17 10 West Tab 1 ‘< : | See 16 13 166+2 * 300- 
7 OMS i car h caves 5% Pe 100 
8 Williams (R 6) ¢.38g)..... * © 6y4—1 100 
13 7 Willson Prod (.70g) ....... + 11 11 1%— %& 25 
10 6 Wilson-Jones (14g) .......- + 8 8 300 
8 FD Wolv Tube (.40g).......... +6 6% 6% — 800 
Weedley eee 5 5 — 100 
8 Wright Harg (.40a)......... % 6 -6,.= 2,700 


*In bankruptcy or receivership \ 4 being mr under Bank- 
ruptcy Act, or securities assumed by such companies 

*Stocks so marked are fully listed on the Curb ‘Exchange. All 
others are dealt in on an unlisted trading basis. 

Rates of dividend in the foregoing table are annual disbursements 
based on the last quarterly or semi-annual declaration. Unless 
otherwise noted, special or extra dividends are not included. 

xd Ex dividend. xr Ex rights. a Also —_ or extras. e Paid 


last year. f Payable in stock. g Declared or paid so far this year. 
h Cash or stock. k Accumulated dividend paid or declared this year. 
ur Under rule. ww With warrants. xw Without warrants 


war Warrants. 
DOMESTIC BONDS 


Range 1939. Sal 

High. Low. in 1000s. High. Low. om as. 

108% 102 ALA POWER 5s 46........... 13 108 107 _ 

107% 98 Ala Power 5s 51..........-..-. 7 107% 107 ior _ 

1 BG Ginn ook cccesccne 12 105% 1 1 - 

103: 81% Ala Power 4s 67............. 46 il 102% 102% — 

1 “NW kL See 1 104 104 104 — 

109% 106 AmG & E 5s 2028............. 110 107 1 106% 

1 834% AmP & L 6s 2026............. 91 lore 100 ar 
107 % 


106% — 
109° +1 
1 pms 


Bree BR ar BRR 


seh 
32 
23 
69 44 : 
106% 108° 106% ~ 
oe 96 6% + 
90% + 
82% BALDWIN LOCO 6s 50 1 oot + 
110% 103 T Can dude scdaeas 105%} 10543 105 é 
126 101% Bell T Can 5s 57 B............ 1 111% 113 + 
130% 103 iT LMT Gecenkssccec 17 115 114% 114% + 
7 = awe Adateans te a 142, (+ 
“NY £ 2 2 + 
ort 68 bah any Pa My > eeeeee 10 oak 93 oat + 
102 Broad River P 5s 54........... 6 100 994100 + 
1 89 
105 75% Can Pacific 6s 42 
107% 96 P& 
994%, 81 Cen Power 5s 57 D 
4 32 Cen St El 5%s 54 
tix Be 
106) =—98 
104% 100 
44 
7% of 
84 8=«T71 
77 6 
66 


Egg 
E330 
pitti . 
tr) 





103% DEL EL POW 5 59 
Denver G&E 5s 49....... 


Det Int 4-4 fy ee 
Det Int Br | Oe 
af 4% Det Int Br 6%s 52 ct. 


N 


82% 53% EAST G&F 4s 56 A 
112% 103% Edison El Iltum 3%s 65 
105% 100 El El 5s 50 A 
814 Elec P&L 5s 2030.... 
119 107% Elmira Wat L 5s 56. 
104% 98 Empire Dis E 5s 
10944 106% Erie Ltg 5s 67 


95% 81 FED WAT 54 
104% 92 Fla P&L 5s 54.........  SARENY 
99 89% 5 


_ 


= 
e 
g 
a 
ak oe ok amor ak onk 


100% 95 game E&G 5s 44 st 
90 486975% Gen ze 68 40 
“= 90 Gen 7 Serer 


od 





107 95% Geo 
74% 58 Geo PAL Se 73. 
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Range Sales Net Range 1939 Sales Net | Range 1939 Sales Net 
High. iy in 1000s. High. Low. Last. Chge. High. Low in 1000s. High. Low. Last. Chge High. Low. in 1000s. High. Low. Last. Chge. 
5 : 1% 69% 69% — 105% 97 NY St E & G 4%s 80.......... 38 105% 104% 105 + 4 119% 110 Unit El N 117% 116% 116% — 
7h 1% Glom Ald Coal — + be co ms oe 1024 95% Nor Am L & P 546 56......... 7 102% 102% 102% — 2 72 Unit L & 86 86 = 
d Trank 4s 50............- 3 1% 76 «76 3 | m= Ss No Bos Lt P 3% 47........... 11 105% 105 19 - & 4 Unit L & 84% 82% 844% + 1 
$2 re Grand Trask 4s 50... Pee re 62 62 +2 47 Nor Con Ut 5%s 48 A........ eo, 47 +1 108% 103 Unit L & 108° 108 108 + 
50° 36 Guar Inv 5s 48 A..........--- + 4 Sty 42% 44%+ % | 1068 100 Nor ind ae 2 =o eye Sa 1 i ito = = R.. A. aed i = 1% wa x t 
, : | 106% 10014 Nor Ind P 8 5s 69............. = 19% 110, Unit L & r + 
BT 4% HELR(W) 800 4s 46... 12.4 9 102% 102% 102% .. Pb 8 5s 66 C. 16 J 
Ltg&P 66. ++; 2 10855 108% 108% — % 105% "96 Nor Ind P'S 44s 70 BE... i ~ 8114 Utah P & 995% 99 < 
ini 7 Gane Gm A... $12 “3 5 6. 105% 95 Norwest PS Se S7............ Th 104% 104 ies + 1008, 91" Utah P 10088 100% 100%. 
B Sp kexet ‘+ 1 : 
To cncs, womy on 16 108 106% 107% — 1 109% 97 cong thy Ay gg bhdimataoe is 107 Lose 105% it 102 59% Vire PS Bus 102% 101% 102" + % 
110% 101% IDAHO POW 3ms 67. -t - | 309% 9 i ni i 
1% 1 + aS 1 1 see = y 102% 87 Virg Pub 102% 101 102% + 2 
3 oat il aed ; it 5¥ 5s Tae ; %9 "91% 96” o7% 1% | lore 10am Of Okla mas 2 ae + rf ior ior” 107 % 
1 99 I Pow & Lt 6s 53.. 50 106 105%105% + % | 103 & Wat 5s 48... 9 102% 102% 31% 9 WALD-AST 5s 54............4 26 1 10 10%— % 
1041, 95% mM Pow & Lt 54s 54. B........ 44 104 103 104 +1 } j 63° 50 West Newsp Un 6s 44......... 3 55 ws 
1 Ind El 6s 47.. : 11 105,%, 105, 105 ' t | 104 98 PAC CST PW 5s 40. 1 100% 100% 100% | 116 100 West Pa Trae Se 60 Baia nasciheies 12 115 115 115 + %& 
106 Ind El 6%s 53 B......... 4 105% £$- : 114 108 Kae G & E 6s 41 B. 71 110%110 1 100% 105 103 Wheeling EI 3 _ = RE ia 104 u ‘3 
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again be pressed next session. Although 
the House Ways and Means Committee is 
not likely to start anything, the Senate 
Finance Committee may not be averse to 
setting in motion some of the amend- 
ments that were left out last session, and 
strong support exists in both houses. 

Especially to be noted is the Connally 
amendment which would increase «the 

Federal share of old-age benefits from 
one-half to one-third for the first $15 of 
the total monthly payments to recipients. 
_ This would mean that a larger share of 
the program would be borne by the Fed- 
eral Treasury in the poorer States where 
benefits are lower. The South, whose 
Congressmen have long complained that 
the industrial States are getting an un- 
proportionate share of Federal relief 
funds, would be favored under this plan. 

It would not be surprising if Adminis- 
trator McNutt, who entertains Presiden- 
tial aspirations even though Ickes says he 
has not yet been handed the mantle by 
the President, would be willing to make 
at least some gestures toward the power- 
ful old-age pension groups. 

* * * 

-THE OHIO RELIEF situation, which 
has drawn fire from New Deal officials 
and finally from the President, continues 
as a bitter three-cornered row involving 
the State and the up-State cities, with the 
Federal Government chiming in. Regard- 
less of the merits of the argument be- 
tween the State and municipal govern- 
ments, it is worth notice that such a situ- 
ation could not well arise under a central- 
ized Federal-State system such as con- 
servatives in Congress have proposed. 
“Since the Federal Government abandoned 


its system of grants to the States for a 
combination of work relief and direct re- 
lief under FERA, there has been little co- 
ordination between the WPA program 
and the programs of the States and local- 
ities. For that matter, there has been 
little coordination among the several gov- 
ernment relief and works programs. Re- 
form in the present system not only would 
reduce the high costs of relief but would - 
give better assurance that breakdowns of 
relief, with attendant suffering, could not 
occur. 
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Com, Share 
—Net Income—. Earnings. 
1938. 


Company 1939. 1939. 1938. 
a 9 Power & Light 
Oct. 2, 70 ‘9.971, = :) 
12 Fong bet. 31.10,142,588 9,564.4 ta 
Assoc. Tel. & Tel., exclud. subs.: 
9 mo., Sept. 30. 134,208 227,064 x1.67 x2.83 
California Oregon Power: 

mo., Oct. 31. 976,089 891,415 
E) Paso ig Co.: 

mo., Oct. 31. 452, 295 419,502 
Engineers Public Service Co. 
12 mo., Oct. 31. 5,220,760 3,768, 314 1.53 76 


Gulf States Utilities Co.: 

12 mo., Oct. 31. 2,556,972 2,059,639 
Illinois Bell Telephone: 

10 mo., Oct. 31.11, aged yg 
Louisiana Power & Li Co.: 

12 mo., Oct. 31. 1,037,3 ¥ 903,572 
Louisville Gas & Elect. of eal 
12 mo., Oct. 31. 2,750,359 2,657,685 
Montana Power Co. & subs. 

12 mo., Oct. 31. 3,114, 974 2.521, 541 
Mountain States Power Co.: 
12 mo., Oct. 31. 581,236 
New York Telephone Co.: 
10 mo., Oct. 31.28,806,099 24,126,646 
Oklahoma Gas & Electric Co.: 

12 mo., Oct. 31. 2,830,413 2,405,638 
Feansyivania, Power & Light Co.: 
12 mo., Oct. 31. 8,503,033 ,150,247 
Puget Sound aioe: & Light Co.: 
12 mo., Oct. 31. 2,049,934 1,487,969 
San Diego C ensel. Gas & Elect.: 
12 mo., Oct. 31. 1,393,700 1,369,761 


479,335 


Com. Share 
——Net Income——, nee. 
Company. 1939. 1938. 1939. 1938. 
Southwestern Bell Telephone: 
10 mo., Oct. 31.15,073,643 14,295,354 
Virginia Electric & Power Co.: 
12 mo., Oct. 31. 3,799,557 3,447,316 


RAILROADS 


Alton R. R.: 
10 mo., Oct. 31. *904, — *1,408,345 
Central _ Georgia 


10 mo., ee 206% 905 *2,548,851 
Chicago, tnd s. & Louisville Rwy.: 
10 mo., 1. *1,046, ned ag | 1,610,6 


Detroit & aaiandionn Rw 
10 mo., Oct. 31 tl 5,807 
N. ¥., Ontario & Western Rwy 

10 mo., Oct. 31.*1, — ae *1 683! 876 
Northern Pacific 
10 mo., Oct. 31.*3, a 34 *7,134,193 
St. Louis Southwestern Lines: 

10 mo., Oct. 31.*1,868,644 *1,127,098 


*Net loss. meee available. $Profit ‘eae 
Federal income taxes. **Indicated quarterly 
earnings as shown by a comparison of com- 

pany’s reports for first quarter of fiscal 
year and the six months’ period. ttIndicated 
quarterly earnings as shown by a comparison 
of company’s reports for six and nine 
months’ periods. a On Class A stock. n Pre- 
liminary report. p On preferred stock. r Equal 
to $1.41 a share on $6 preferred and $1.17 a 
share on $5 preferred stock for quarter ended 
Oct. 31, 1938, and $5.94 a share on $6 pre- 
ferred and $4.95 a share on $5 preferred 
stock for the twelve months ended Oct. 31, 
1938. x On combined 7% and $6 first pre- 
ferred stocks. 


CHAIN STORE SALES 


- Consolidated Retail Stores 


16, a 


Pr. ©. 

1939. 1938. Gain. 

November ‘ $833,380 $752,279 10.8 

Eleven months 8,370,432 7,814,252 71 
Crown Drug Company 

November 4.9 


733,876 699, 864 
1,423, 951 1,423,373 
*Compiled from company’s monthly reports. 

Fishman (M. H.) Company 


November 366,859 344,397 6.5 
Eleven months. 3,715,800 3,563,745 4.2 
Stores in operation on Nov. 30, 


39 against like number on Nov. 30, 
Grant (W. T.) Fiesta 


November ....... 9,316,353 8,633,562 7.9 
Eleven months... 84, 493,405 79,317,050 6.5 
*Green (H. L.) Company 
November ....... 9,065,721 2,819,138 8.7 
Ten months. . 26, 370,189 24,448,371 7.9 
Interstate a Papen 
November ....... 44,997 9.3 
Ten months z 13° rey 35 18 rite 881 5.6 


Above figures are for 39 stores, ‘compared 
with a like number a year ago. 


P. C. 
1939. 1938. Gain. 
ee (S. S.) Company 
November ... 13,087,690 12,634,731 3.6 
Eleven months. . .126,850.113 122, 500,355 3.5 
Kress (Ss. H.) & Co. 

November ....... 7,295,439 6,613,162 10.3 
Eleven months... 69,618,889 67,758,378 2.7 
Lane Bryant, Inc. 

November .«..... 1,307,365 1,126,194 16.1. 
Eleven months... 12,556,231 11,781,168 6.6 
Lerner ~~ yess 
November ....... 7,389 3,006,077 8.7 
Ten months...... 3 ay 065 29,672,095 6.4 
McCrory Stores Corporation 
November ....... 3,622,092 3,186,117 13.7 
Eleven months... 35, 538, 619 33,065,366 7.5 
McLellan Stores Corporation 
November ....... 1,906,306 1,881,671 2.9 
Ten months...... 17,423,608 16,761,764 3.9 
Montgomery Ward & Co. 
November ....... 47,764,241 42,295,372 12.9 
Ten months...... 405,815,108 350,960,427 15.6 
Murphy . - ) Company , 
November ....... 9,202 3,954, 051 17.4 
Eleven months. 39. 122 270 34,967,224 11.9 


Neisner Bros., Inc. 
November 2,009, 1,908,822 
Eleven months... 19,802,729 17, 097,154 15.8 
On Nov. 30, last, es had 111 stores in 
operation, compared wi 109 on Nov. 30, 1 
Newberry Be 2 ) Company 


November ....... 290,755 3,967,765 8.1 
Eleven months... 43° "207,646 40,264,324 7.3 
Penney ae Ps ) Company 
November ....... 5,594 27,207,985 3.7 
Eleven months. 288" ge 796 219, 033; 463 9.1 
Peoples a Stores, Inc. 
November .. 1,909,242 1,774,668 7.6 
Eleven months... 20,222'241 19,263,354 5.0 
Sears, Roebuck & Co. 

Four wks., Dec. 3 56,420,119 49,264,622 14.5 


Forty-four weeks.543,180,472 442, 610, 768 h 
Sales for eleventh four-week period of fiscal 

year were largest for any similar 

Total for forty-four weeks, also a new hi h. 

a for entire fiscal year en ed 
an : 


Spiegel, Inc. 


November .. .. 6,415,591 5.653,273 13.5 
Eleven months... 46,331,833 44,239,609 4.7 
Sterchi Bros. Stores, Inc. 
November ....... 497,235 420,385 18.3 
Eleven months... 5,370,023 4,430,398 21.2 
Union Premier Food Stores, Inc. 

Four wks., Dec. 2 2,283,330 1,635,659 39.6 
Forty-eight weeks 22,133,142 16,601,678 33.3 
Walgreen Company 
November ....... 5,761,909 5,533,547 4.1 
Eleven months... 63,287,937 60,349,299 4.9 
Western sce bem Company 
November ....... 3,620,000 14.2 
Eleven months. "39° ai ‘000 32. 239, 000 23.5 


| 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLI 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 


of the firm in the index making the market. 


The number 





STED SECURITIES 


at the left of a quotation identifies it with the name 
Prices are as of close of business on Monday. 





Industrial Stocks 


Key. * Bid. Offer. 
Alabama Mills . 
American Arch .... 
Am Cyanamid cv pf 
Amer Dist 5% cum pf.... 
Amer Enka a ae 
American Hardware 
American Maize 
American Mfg pf 
Argo Oil 


49 
Art Metal Construction... 
Autocar Co osse SS 
Botany Worsted M A 2 
Botany Worsted $1.25 pf.. 
Buckeye Steel Cast ...... 20 
Chilton Co 3% 
Coca-Cola Bottling N Y.. 68 
Columbia Baking 
Columbia Bak $1 cum pf.. 20% 
65 Compo Shoe Mach conv 
cum pf 
Cons Aircraft $3 cv pf... 
Crowell Collier .... 
Cuban Atl Sugar .... 





We Invite Inquiries in 
Mil kee & Wi. in Issues jes 
ee 


LOEWI & Co. 





_WAWK EE 


*HONE Aeneas © 
LLY 5392 * MILW.488 





Dentists Supply 
Devoe & Reynolds B. 
Dictaphone Co : 
Dixon (J) Crucible..... 
Domestic Finance pf... 
Draper Corp sion Oe 
East Sugar Assoc 
East Sugar Assoc pf.. 
Fairchild Eng & Air 
Farnsworth Tel & Radio. 
Park Assoc 
Fashion Park Assoc pf... 
Follansbee Bros new pf... 
Foundation Co ........ 
Foundation (Foreign) .... 
Garlock Pkg 


2% 
4 . 5 
45 49 
39 42 
- 39% 43 
11 *12% 





Key. Bid. Offer. 
Hearst Consol Pub pf... 5 5% 
Interstate Bak.......... 1% 2% 
Interstate Bak $5 pf..... 31 33 
Kildun Mining............ ly & 
King Seeley............. « 9 
Landers Frary & Clark.. 27 
Lawrence Portland Cem’t. 14% 16% 
he dk: See of 

Long Bell Lum cony pf.. 48 4 

Mallory (P R) & Co..... 10% 11 

Marlin Rockwell. . 414% 

McKesson & Robbins com 214 

McKesson & Robb cv pf.. 164, 17% 

ek, eee *44 

Merck & Co 6% pf 

Muskegon Piston Ring. 

National Casket ... 

National Casket pf 

National Paper & Type... 

Natl Pap & Type 5% pf 

New Brit Machine....... 

Norwich Pharmacal... 17 18 

Nunn-Bush Shoe..... 114% 12 

Nunn-Bush Shoe 6% pf 

(with warrants) coves OS 99 

Ohio Match.. ‘ 10% 11% 

Pan American Match..... 14% 

Pepsi-Cola Co............217 

Petrol Heat & Power . 

Pilgrim Explor....... 

Polaroid Corp 

Pollak Corp.. 

Remington Arms.. 

Saf Car H & L 

Savannah Sugar .... 

Scovill Mfg 

Singer Manufacturing. . 

Skenandoah Rayon 

Standard Screw.... 


% 
*43 
3 


Stromberg Carl 
Sylvania Ind 4 
Tampax, Ine .....:...... & 
Taylor Wharton Ir & Stl. 8& 
Tenn Products Corp...... 2 
Time, Inc ree 
Trico Products. . 33 
Triumph Exp “m 
United Artists Theatre... 
United Piece Dye Works 
Unit Piece Dye Wks pf.. 2% 
Veeder Root... 
Welch Grape Juice 
Welch Grape Juice pf... .108 
West Indies Sugar........ 
Western Dairies v t c.... 
West Dairies cum pf.... 
Wickwire Spencer Stl..... 
Wilcox & Gibbs ...... 
Worcester Salt .... : 
York Ice Machinery..... 
York Ice Machinery pf. 

*Ex div. 





Bank Stocks 


Boston: 
First National 2 
ants Nationa! .. 
National Rockland... . 
National Shawmut 
Second National ? 
State Street Trust 
Fe ae 
S Trust pf...... 
ebster & Atlas. 
Chicago: 
Am Nat’! Bank Tr:.... 
Cont’! lll Bk & Tr.. 
First National..... 
st & 


Northern Trust 


Milwaukee: 
65 Marine Nat Exch Bank... 40 
65 Marshall & llsley Bank... 
New Haven: 

First Nat B & T 


New York City: 


Bank of Manhattan Co.. 
k of Yorktown 

Bank of N Y Trust.. 

E 


Brooklyn Trust........... 
Central paeover B&T.. 
Chase Nationa 

Chemica. 





Commercial National 
Continental Trust 

Corn Exchange Bk Tr.... 58: 
Empire Trust Co a 
Fifth Avenue National... 
First National 1 
Fulton Trust . 

Guaranty Trust . 

Irving ‘Trust. 

Kings (County Trust .... 
Lawyers Trust . et 
Manufacturers ........... 
Manufacturers cum pf ... 
Merchants N 105 
National B 

Ni City 

National Safety .... 

New York Trust .. 

F ‘ 








Underwriters Trust .. 
United States Trust. 


Newark: 


Federal ........ ; 5% 6% 
Fidelity Union... ----+. 25% 26% 
Lincoln National oon ae 15 
Mer Newark ..... ---. 18% 20 
Nat Newark Essex....... 54 58 
Nat State Bank .. 500 

United States .. oan 

West Side . 6 Dib Vets ia alae 


Philadelphia: 


Broad St Tr 

Central Penn National... 
City National. .......... 
Corn Exchange 


rie <s 
Fidelity Philadelphia 
Finan of Pennsylvania.130 
First National........... 342 
Frankford ....... 


Germantown ..... 
eee ee 


. 80 90 
-1615 1665 


Industrial 


North Philadelphia 
Northern ..... 5 ; 
Northwestern .......... 
Oiney 

Pennsylvania 
Philadelphia 

Provident 


Tradesmen’s 
Louis: 


Boatmen’s Nationai 
First National... . - 40 
Industrial Bank & Tr... 73 
Manufacturer Bk & Tr... 15 
Mercantile Com Bk & Tr.127 
Merc Com Nat ben ctfs. 4 
Mississippi Valley Trust. . 28% 
Mutual Bank & Tr 47 
Northwestern Natl Bk.... 19 
St. Louis Union Trust... 49%, 
Tower Grove Bank & Tr. 30 
United Bank & Tr.. ... 86 


San Francisco: 
Bank of America N T S.. 344 


i 








KEY AND INDEX 





a 





Public Utility Stocks 


Bid. Offer. 
Alabama Power pf .. --101% 102 
Am Dist Tel of N J..... -1044% 10814 
Am Dist Tel of N J pf. .116% 118 
Arkansas Power & Lt pf. 94 96 
Atlantic City Elec pe... 299 
Bell Te) of Canada 
Bell Tel of Pa pf 
Birmingham Elec 7% 
Carolina Pwr & Lt pf $6. 
Carolina Pr & Lt $7 pf... 99% 
Central Maine Pwr $6 pf.. 94% 
Central Me Pwr 7% pf. . 103 
Central Pwr & Lt pf 1 
Consol E & G 
Consolidated Traction 
Cuban Tel 6% pf 
Dallas Pwr & Lt 7% 
Derby Gas & Elec pf. ; 
Emp & Bay State Tel... 
Franklin Tel & Tel. 
Gen Tel Allied pf.. 
Idaho Power $6 pf.. 
Idaho Power $7 pf 
Inter Ocean Tel & Tel... 7 
Interstate Nat Gas 
Interstate Power pf 
Kansas G & E 7% Dp: 
Kings Co Lighting 
Miss P & L pf 


34 
Nebraska Power 7% ee | 
New Orleans Pub Serv 
N Y Pwr & Lt $6 
N Y Pwr & Lt §7 pf 
N Y Mutual Tel & Tel. || 
North’n States Pwr 7% Pf 78, 
Or Edison $6 107 





“West Jer&Seas (Pa Read) 53 


Bid. Offer. 
Pac & Atlantic U § Tel.. 154% 17 
Pac Pwr & Lt 
Peninsular Tel & 
Peninsular Tel 
Penn Pwr & Lt 
Queensboro G & E 6% pf. 28%, 
Rochester Tel & T ist pf.112% 


Sioux City Gas & E} pf. 
South & Atlantic Tel 1 
So New England Tel.... 160 
Texas Power & f : 
Utah Pwr & Lt pf.. 62 
18 


Wis E P 6% pf (1921). || 
Wisconsin Tel 7% pf..... 


1 
:108 
a 


Railroad Stocks 

(Guarantor in Parentheses) 
Ala & Vicksburg (Ill Cen) 6914 
Albany & Susq (Del & H).129 
Beech Creek (N Y C)..... 
Boston & Alb (N Y Cent) 80 
Canada Sou (N Y Cent). 3 
Car, Cl & O (L N-A C L) 84% 
CCC& St LINYO).. 
Cleve & Pitt (Penn) 
Delaware (Penn) 


(DL & W). 5 
Vicks, Shreve & P (Il) C) 57 
Vicks, Shr & P pf (Ill C) 61 
Warren (D L & W) 





Management 


Insurance Stocks 


Aetna Casualty & Surety .119 
Aetna Fire 4 
Aetna Life 

Agricultural ............. 
American Alliance 22 
American 

American 

American Insurance 
American Reinsurance ._ 
American Reserve ..... 
American Surety 

Automobile ........ 
Baltimore Amer o 
Bankers & Shippers...__. 97 
Boston ks9 ea se Suaa eee 
Camden Fire . 

Carolina 

City of New York 

Conn General Life 
Continental Casualty . 
Eagle Fire Sid 
Employers Reinsurance _. 
Excess . piece 
Federal ae 
Fidelity and Deposit... 
Firemen’s Fund ....._._. 
Firemen’s Newark... 
Franklin 

General Reinsurance ..._ 
Georgia 

Glens F 

Globe & Republic 

Globe & Rutgers 

Globe & Rutgers 2d pf... 68 
Great American 

Great Amer Indemnity ... 
Halifax Fire 

Hanover 

Hartford Fire 

Hartford Steam Boiler. . 
Home : 
Home Fire Sec .. 
Homestead Fire __ 

Jersey Ins of N Y. 
Knickerbocker = 
Lincoln Fire . swag 
Maryland Casualty 





Massachusetts Bd & Ins.. 60 
Merchts & Manufacturers ™% 
Merchants Fire 

National Casualty .. 

National Fire 

National Liberty .. 
National Union Fire . 

New Amsterdam 

New Brunswick 


Rae Sabie 103 
Northwestern National . .. 
Old Line Life ......... 
Pacific Fire 
ar, 
Preferred Accident Ins... 
Provident Wash .....___ 
Reinsurance Corp 

Revere (Paul) _... 

St Paul Fire & Marine... 
Seaboard F & Marine .. 
Seaboard Surety 

Security Insurance 
Springfield Fire & Mar. 2% 
Stuyvesant 


Travelers Insurance Co. a 
U 8 Fidelity & Guaranty 
S Fire 


U S Guarantee .....||° 
Westchester Fire ...| || 
div. 


Chain Store Stocks 
Bohack (HC) .... 
Bohack (H C) pf. 
B/G Foods a 
Diamond Shoe We <: 
Fishman Co ......__ 
Kress 6% pf ... 
Miller (I) pf .... 
Reeves (D) pf has eieca ke i 
United-Whelan $5 pf.. 





Investment Trust Stocks 
Fixed or Unit Type ; 


Amer Bus Shrs 
Assoc Std Oilst 
Basic Ind ie 
Commonwealth Inv 
Corp Tr Sh... 
Corp Tr ShA A 
Corp Tr Sh accum 
Corporate Tr accum mod. 
Corporate Trust AA mod. 
Cumul Tr 

Deposited Ins Shrs A 
Diversified Trust C 
Diversified Trust D 
Fixed Tr A 
Independence Trust Shrs. 
Nation-Wide Securities B_ 
No Am Tr Shrs, 1953 . 
No Am Tr Shrs, 
No Am Tr Shrs, 
No Am Tr Shrs, 
Quarterly Inc .. 
Repres Tr 

Super Corp A 
Super Corp B 
Super Corp Am 
Uselps A .... 
Uselps 


is 


2 SO NNNNON SAWNUANNNN NE 
SASSSRERSSESSSSES 


oa 


Affiliated Fund 

Amerex Holding Corp..... 
American Gen! Equities .. 
Axe-Houghton Fund A... 
Axe-Houghton Fund B. 
Boston Fund 


Equity Corp $3 WSs 3c 
Fidelity Fund ..... °° 
First Mutual Trust. 
General Capital “ 
Incorporated Investors. ... 
Institution Securities: 

Bank Grou 

Insurance Troup 
Investors Fund C. ee 
Manhattan Ba Fund, Ine. 
Maryland Fund 5 

assachusetts Investors. . 
Mutual Inv Fund eer 
Nation-Wide Voting Shrs. 
National Investors (Md).. 
New York Stocks, Inc. : 

Agricultural ........ 

Automobile 

Aviation .... 

Bank Stocks 

Buildin 

Chemical 

Electrical Equip 

Insurance Stocks 

Machinery 

Metals ... 


ee 
Putnam (Geo) Fund._ os 
Plymouth Funa 
Spencer Trask Fund 
Standard Utilities 
State Street Invest . 
Supervised Shares 10 
Trusteed Amer Bank B.. 
Trusteed Indus Shrs.... 
Wellington Fund 


Municipal Bonds 


Key. Bid. Offer. 
ARKANSAS: 


63 Little Rock Water Rev 4 
1950-65 ae 

MICHIGAN: 

63 Detroit non-caliable 5s, 
1943-47 


MISSOURI: 
63 Atchison Co Bridge Rev 
44s, 1958 


Ow 


ee 101 


Canadian Bonds 
PROVINCIAL ISSUES: 
Principal and interest able in United 
States Funds: — 
Alberta +414s, 1946 . 
Alberta *5s, 1943 
Brit Col 
Brit Colu 
Manitoba 4s, 1 
Manitoba 413s, 1960 
New Bruns 5s, 1960 
Nova Scotia 4 , 19: 
Ontario 4s, 19 
Ontario 4%s, 1951 
Ontario 5s, 1960 
Quebee 4s, 1958 
Quebec 4%s, 1956 ||| 11 |"! 97 
Saskatchewan 4%)s, 1960. 60 
Saskatchewan 5s, 1959... 68 2 
tInterest Payment reduced one-half, ef- 
fective June 1, 1936 


94 
52 .. 96 
94 


Canadian Bank Stocks 
Canadian 
Commerce 
Dominion .... 
Imperial ... 
Montreal 


Provincial ... ||" 


Industrial Bonds 
tAkron C & Y gen 5 5°45 38% 
+tAmer Writing Pap ~ ine 

6s, 1951 61 
Balto & Ohio 41s, *39 c/d 5: 
946 A.... 42 

1948 .. 81 


5s, ’60.. 34 
+Deep Rock Oil 7s, 1937__ 57 
Denver & Salt LR 6s, "60 64 
*Haytian Corp 8s, 1938... 22 
*McKesson & Rob conv 

deb 514s, 1950 844, 

*tMinn & Ont Pa ist 6s,'45 38 
*Natl Rad 5s, 194 2 
tNew Orl Gt No 5s, 2032. 13 
Old Ben Coal ist 6s, 1948. 
ceove Mfg 5s. ee 


oodward Iron ist '5s,’62.106 
Woodward Iron 24 5s, "62.110 4 
+Selling flat due to default in interest. 


Public Utility Bonds 
Assoc Elec 5s, 1961 ...... 644, 
Assoc G & E 4s, 1978 ._|| 28 
Central Gas & E 5 90 
Central G & E ist , "46 92% 
‘Central Pub U 54s, 1952, 

8 


w 1 
Cities Ser Co 5s, 1963..__ 7 
Consol E & G A 6s, 1962. 
Fed Util 1st 548, 1957 .. 84 
Kans City P § 4s, 1957.. 
Lexington Wat Pr 5s, 68 89 
Mount Sta Pow 6s, °38...1 1 
N Y, Pa, N J Util 58, 1956 79) 
Water Serv 5s, 1951. 
Peoples Lt & Pr 3s-6s, 61 97: 99: 
+Portland Elec Pr 6s, 1950 
Pub Ut Cons 5: 87 89) 


Bd & Sh 5s -- 73% 7 
*Selling flat due to default in interest. 


Real Estate Bonds 
Broadway Barclay 2s, 56 23% 
Broadway Mot 4s-6s, 194: 62: 66 
Bklyn Fox s f inc 3s, 1957, 

w 


8 8 1 
Chanin Building 4s, 1945. 43 45: 
Equitable Off ldg 5s, 32 
500 h Ave stp 4s, - 
40 Wall St ist 6s, 1958.. 20 22 
Fuller Bldg deb 6s, °44... 18 20 
Fuller Bidg ist 2s, 4s, 

1949 w s 37% 40 
Graybar Bldg ist th 5s,’46 79 81% 
Harriman Bldg ist 6s, °51 15 18 
Hotel St George 4s, 1950. 33 
Lefcourt Manh 4s-5s, '48. 54 ay 
Lincoln Bidg ine 5%s, '63 70 72 
London Terrace ist gen 

3s-4s, 2 
Metro Playhouse 5s, '45.. 68 

C 2s, '55 stpd reg 
165 Bway s f ctfs 4%4s,’58 41 
Roxy Theatre ist 4s, 1957 64 
+Savoy-Plaza 3s, '56, ws li 
*Sherneth Reorg mn, * 
+61 Bway ist 3i%s- 
w «+++ 32% 


8 
Textile Bldg 1st 3s-5s, '58 
ws 


+ Selling 
Joint Stock Land 
Bank Bonds 


‘Burlington 5s ... - 13 


First Tr Chi 4\%s 
Fletcher 54s .... 
Fremont 5s . 
mont 4%s 
Ill Midwest 5s 
Iowa 8 C 44s 
Lafayette 5s 
Lincoln 4%s .. 
Lincoln 5s 
Montgomery 3s 
Ne-v Orleans 5s 
New York 5s 


65 Wisconsin Inv Co 


Investment Banking 
Blair & Co 


No Carolina 3s 
Ohio-Penn 5s 
Pac C 

Phoenix 


The number at the left of the firm name identifies it with the tee Be 


corresponding number in the listings. 
OW—Offerings Wanted. BW—Bids Wanted. 
63—Stifel, Nicolaus & Co.. Ine., 65—Loewi & Co., 225 E. Mason 
105 W. Adams St. Chicago. St., Milwaukee. 
Phone State e Ph. Daly 5392. See Above. 


Century Shares ... 
Chemical Fund 
Crum & Foster Centrai National A 
Crum & Foster 8% oe So Central National B 
Crum & Lvcraad Ins B. First 

Crum & ter 7% pf.... " g ; 

poamate howe ag y . A coseee ae | RE 4 
Deposited n ee: ie tLiquidating value. 

Dividend Shares ma Unien Detroit, Se 
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